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Chma takes a gamble with oil market high rollers

round- the-elncl: oll trading

operation.

Inmeentmonths.aeeurdmg
to oil iraders, Sinochem, the

.Chmeseshhereﬁmng petro-

chemicals and marke!

- pany, has joined the relaﬁvpl,y

b:g plsyers from the market in

the past three lza.arl; and last
amtumn brought Kloeckner,
the West German sieel and
trading conglomerate, to iis
knees afier logsing miltions of

doliays.

According tc oil traders,
Chui':t s for:ty u]:to the Brent
market is not a hedging opera-
ﬁonaimedatredumngﬂsﬁin

an underiying physicat ail trad-
mg business, but is specula-

"They are in the market to
make money,” says one trader.
Most traders assume,

although no one knows for
sure, that Sinochem has made
money so far, or else irading
havewased.Manytrad-

ers believe, however, that trad-
ingeou]ﬂcumemanabmpt
hzlt once losses are mcurred.
“They'll be chopped off at
the knees the first time they
take & couple of hits," says a

trader.

Sinochem has long been
active as a trader of
oil, but was not active in for-
ward or futures markets. A
large quantity of cil is exported
to fapan and some to the US.

0il is sent to Smgapore for pro-
cessing and returned 2s refined
product.

Abont two years ago, how-
ever, Sinochem began to show
interest in nereasing the scope
of i5 oil trading and estab-
lished direet contact with some
of major oil companies.

The possibility of training oil
traders on secondment was
broached, but apparently not
followed up. This is becanse of
the long period needed for
fraining — six or seven years,
according {o one oil company
~ and the likelihood that a tal-

ented trader would elect not to
:eturn to China.

This, however, has left the
Chinese thin an the ground for

- experienced ofl traders. Trad-

ers who deal with Sincchem
say there are only about three
highly qualified traders and
about 15 to 16 trainees. The
traders work in shifts througn-
out the day, always ready to
trade over the telephone from
Peking, with the activity
focused on European and
American trading hours, par-
ticularly the trading hours for
Continued on Page 26

Dy Alan Friedman in Milan

.STET. Italy's state-owned
electronics and telecommuni-
cations group, . yesterday
announced a -awaited dec- -

prospective ' partner
_for; Italtel," Stet’s telecoms

hoice signals fals what
[
unuldl:enma!thehrgwt

e ‘In Rome - yesterday, the
hm'dof.swt.whichmpart -

tions with AT&T that are
ahned‘a;aglobalamrdinthe
tE!EEHmmicaﬂﬂms sedﬂr." .

.| - was hoped that an overall ~
&eal with AT&T could be

‘telephone Ilines In
. Europo, 19687

Alcatel 3.5m
GPT +.6m
Ericason/CGCT 1.6m
Slemens/GTE 10m

- Raafbel 0.8m
Others 0.8m

%_

wrapped up rapldly,inthe
next momth or two
TheUSg:ouphadwonout
over its European competitors
tuml;seoiitequment:et&emmlg
technology and world market

ATZT has a 22 per cent stake,

. Stet yesterday would not
Tule out thembl.ﬂtyofa
ghareholding some kind
a.mongAT&’I' Olivetti and the

European competltlon

Italian state telecoms com-

¥, but said this would
upon ATET.

The other suitors for Italtel's

hand have waged a tough lob-

bying ca::gzugn in recent

AT&T is the only one of the
four foreign contenders for Hal-
tel not to have an established 2
presence in the Italian tele-
cumsequipment sector, but the
US group has piedged full
autonomy to Xaltel, according

Engo Dixzon, in London,
addsTheIlalteldml:sasig
nificant move in AT&T’s strat-
egy for building up a presence
in Europe.

The US company originally
hoped to penetrate Europe’s
telecoms markets via a joint
venture with Philips of the
Netherlands. This was only
moderately successful, and
Philips recently reduced its
stake in {he venture from 50

tarer.
Ericsson of Sweden has a
stake in the UK through its

supply of

System

Bl oo s | B
a share of the French market
throngh its control of CGCT.

Bush’s tax proposals likely to
trigger conflict with Congress

By Pﬂbl' Rlddell. US Editor in Washington

PRESIDENT George Bush’s

to curry favour with the

'Thnﬂsroscueplan

" rellefs and

'Pres:dsnt Bush's rescue plan

tion-  for the savings and Joan indus-

"y won a generally favourable
reaction from. Congress,
though several key lawmakers
hinted they may seek to
amend the proposals. Page 26

gomg to create revenne and
jobs — well, my economists

- ‘don’t tell me that.”

He has made clear that this
would be a reluctant option
since he would prefer to leave
raﬁesalnneandtomotectthe
1986 tax reform act.

This removed many tax

breaks for business
and was a major move :

towards
_ npeotrality in the US tax sys-

tem.

Mr Rostenkowski, a tough
infighter and product of the
late Mayor Daley’s Cl:.lcago

political machine, has said

ca:talgamstaxwoum
tjng ‘lihabeginmngofthe

sh-andswlthmtheleadersh!p

‘of the Democrat majority in -

Jim Wright, the Speaker of the
House of Representatives,

* favours an increase in top

incomefaxrates,whﬂeSm—
tor Lloyd Bentsen, the chair
man of the parallel Senate

sympathetic
capital gains tax and supports
incentives for oil and

On the spending side, the
President’s advisers confirm
yesterday

. Polamiz Sclidarity strike complicates -talks on
3

with the excuse that Congress. .

they'regulngtomvestandit's Thecmenﬂybeleaguredur

zilﬁbahwe faoesm of meeccnomy
oeonomiesunlval

Zimbabwe is facing &

crisis of unfulfilled

promisa if Prime Min-
- ister Robert Mugabe's-

government fdils to

‘ragain the economic

- -momentum of the.

Car industry: I'-'lover atruggles to prova uls
mettle in US market P

UK: Difficuities emerge over water pﬂvatisa—
24

Edmorinl .comment: Nigeria needs the IMF;
Weaknesses in pension SChomMeSs wwerossc2d

reland: A revolution in broadeasting w25

years following inde- - US oro d-bh Just a little Ieweragetso
. pendence ‘easa the den
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UK water
flotation
setback

in Brussels

By Tim Dickson -
in Brussels

THE BRITISH Government's
plans for prlvatising the
domestic industry suf-
fered another major seiback

enting
sought by Britain om the
grounds that y nompnagce
will require a “multi-billion
pound™ m;n:heestmeli; pro-
gramme newly priva-
tised concerns. This could
reduce, If not remove, the
attractions of ihe indusiry for
mearket investors.

stock
Under the terms of the
Water Bill, carrently going
through parliament, compa-
nies could be temporarily
excused from mesting the EC's
uality objectives provided
ey demonstvated that they
were making efforts to meet
them in due course.
Meanwhile, the row aver the
privatisation of Britain's
water industry deepened as
the ministers

cessary
lenge of the new regulation=
and to fond a big capital

spending programme.

Mr Cario Ripa di Meana, the
EC’s newly appolnted environ-
yesterday d:scﬁssmns had
been held with British officials
but he stressed that the
exemption idea “is not aeuept-

bill a5 akin to “jumping over
the EC’s rules” and pointed
Continoed on Page 26

Water price rises, Commons
reaction, Page 8
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An Uzbek woman greets her son as one of the Iast Soviet nnits
Afghanistan at Termez

crosses the border from

at

Soviets use airlift

for final withdrawal

By Christina Lamb in Islamabad and

Quentin Peel in Moscow

THE Soviet Union reported
yesterday that its Anal with-
drawal from

was
being accomplished by a mas-
sive airlift, with only a2 minor-
ity of its remaining 20.000
troops in the country leaving
by the increasingly dlfﬂcult
road routes.

batMeanwhﬂe, all Soviet oom-
have left iast night as the Iast
stages of the withdrawal con-
tinued in an attempt to meet
the February 15 deadline.

At the same time the Soviets
issned casualty figures show-
ing their forces appear to have
suffered their worst casualties
in the war during the past
seven months, with the death
toll now put at around

As the Soviet withdrawal
continued an aireraft chartersd
by the United Nations was
standing - by last night in
Islamabad, the capital of Pakis-
tan, with a 32.ton cargo of
emergency food and medical
supplies for Kabul, the belea-
guered Afghan capital

Meanwhile, fuyrther sericus
rifts appeared yesterday
between the various Afghan
resistance groups over the
country’s political future.

The new argument between
the Afghan rebels concerns the
allocation of seats in Friday's
shura (religious assembly) to
decide on a future government.
Continued on Page 26
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Brussels to unveil plans for curbing tax
evasion when capital controls are lifted

By David Buchan in Brussels

THE EGROPEAN Commission
is expected today to table 3 tax
plan which its president, Mr
Jacques Delors, claimed last
weekend will make “fiscal par-
adises like Luxembourg disap-
pear” from Europe.

The proposal seeks to impose
a common minimum 15 per
cent tax-at-source on income
which EC residents derive
from bank deposits, many
savings accounts and some
bonds. It is sure to trigger
apnother fiscal fgnt in the EC
Couneil of Ministers, not only
from the “paradise™ of Lixemnr-
bourg, but 2lso the UK, and
several more states with objec-
tions of detail fo the plan.

At stake is the implementa-
tion, or at least the smooth
functioning. of the Eureopean
Community’s main internal
market decision of 1988 — the
commitment by the eight
richer states to lift all capital
controls by July 1 1990, with
the rest following later.

At the time of last June's

Britain in
By Tim Dicksen in Brussels
THE BRITISH Government is
in hot water in Brussels for not
implementing key legislation
on water safety agreed by EC
states almost 2 decade ago.

But while the European
Commission’s refusal to com-
promise at this stage has dra-
matically thrown ancther
spoke in the already wobbly
wheel of UK water privatisa-
tion, the sudden focus on two
almost forgotten directives is
also embarrassing for other
Community countries.

The EC's package of com-
mon standards on water pro-
vide a perfect case study of the
political and practica) difficul-
ties of translating European
law into reality at the level of
the member state.

EC directlves cover a wide
range of different areas such as
surface water, underground
water and the protection of
fish, bat by far the two most
important deal with bathing
water and drinking water.

The drinking water direc-

cepital liberalisation move,

rance demanded, and got,
agreement that the Commis-
sion should by last December
31 produce plans to reduce the
post-1550 risk of tax evasion
apd that the Council should
act on those plans by the mid-
dle of this year.

After mvch obfuscation on
the issue, the French Govern-
ment now seems to have
backed away from its “no tax
plan, no capital liberalisation™
threat. But Air Pierre Bérégo-
voy, the Finance Minister, has
warped that France's pariners
must expect that if, affer mid-
1930, Paris is faced with a big
outflow of tax-shy French
mopey it ‘may well invoke its
“safeguard™ right to re-impose
foreign exchange conirols.

The Commission is five
weeks late with its plan, osten-
sibly because Mr Deiors said he
wanted more fime 0 consider
the seasitive tax plan, but
maore plausibly because ke
wantel{ to dissceiate the plan

tiva, which was agreed in 1580
Fapleraentation. 1 Highiy comy
im , is com-
plex but essentially fixes maxi-
mum advisable concentrations
of more than 60 so-called
“undesirable substances”
(including alumininm, nitrates,
lead and manganese iron). Var-
jous smell, taste and colour
tests also have to be carried
out by the member states.

The bathing water directive,
agreed way back In 1875 with a
10-year “grace period” for
implementation, lays down
minimom_standards and test-
ing requirements for those
beaches “designated” by the
member states as places popu-
iar for those who enjoy a dip.

The trouble in the case of

appear to have been brilt on
shallow foundations.

Frequent infringements have
been brooght to ihe Commis-
sion’s notice with the resnlt

from the nmame of Lord Cock-
field, the Commissioner
responsible untl last Decem-
ber for tax affairs, who became
a bvword {to the UX Govern-
ment at least) for inflexibility
on fiscal matters.

The plan, which will now go
to finance ministers of the
Twelve on February 13 under
the name of Mrs Christiane
Serivener, Lord Cockfield's
successor on tax, aims at
reducing the difference
between the way in which
unezrned income of Commu-
nity residents and non-resi-
denis are taxed

In theory, it will apply to ail
who are resident in EC Ior
tax purposes. But it will only
be notional for those who bave
savings or bond income in the
same EC state where they
reside; this income is subject
either to withholding taxes for
residents which are higher
than 15 per ceat (except for
Italy and Greece), or to mar-
ginal rates of personal income

that a string ofslag}g{um
ings have been or are
well under way.

Under the relevant article of
the Treaty of Rome the Com-
mission sends a fermal noHce
letter to the offending state,
follows this up with a “rea-
soned opinion” setting cut the
Brussels view of EC law, only
going to the Buropean Courl of
Justice as a final resort.

Thus, on bathing water vio-

tax which are again higher
than 15 per cent

By contrast, several states
impose no such withhoiding
taxz on income of non-residents,
while those taxes-at-source
that do exist differ widely.

Community nationals who
are residents of third countries
weould not be affected. That is
to say, a Belgian resident in
the US would not pay the tax,
though a US resident in Bel-
gium for tax purposes would.

The Commission decided, in
the end, that shares need not
be covered by the proposed
minimum 15 per cent levy.
This is becanse enough EC
member states gtgve provision
for some kind withholding
tax, even for -non-residents, on

distortion here.

Other investments proposed
for exemption are internation-
ally issued and trade Euro-
bonds and certain tax-free
arrangements for small savers.

hot water with Commission

The alleged UK infringe-
ments include ynauthorised
levels of lead found in Scof-
land, excess aluminium levels
in some paris of the commiry,
and high nitrate conoentram -

gramme is still
water industry to meet EC
standards and that the newly
privatised companies need
more time to meet this obliga.

PBritish government scien-
tists have also been telling
Brussels officials that the EC

in the days befi jord
in the S 'ore majori
decisions. Nobody canﬂeog
plain that they were outvoted.”

Office
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‘Women and
irink’ bring
downfall of

dleohol, womanising, an
even, to one,
ithe game

according to
ing the Tilla-Shekh mosque,
where lnstthe demonstration

history quietly creaks open
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are excluded. Since
ion was frst granted in

. the early 1960s, thelr number

has risen steadily — there were
87 in 1988. But access for for-
ign and Turkish researchers
alike has been restricted to

documents.

'By\'llliamDMinGéqm _

MR ROLAND DUMAS,

scored the need for a trml
glohal ban and the rel ,

.ggméﬂ%ﬂ;testoabmdm'
possibili keeping arse-
. ngls of chemical weapons as a
counter to the nuclear arms -
they helleve Israel to possess. -

Three Arab countries — .

Libya, ‘Syria and Tunisia —
outside the 40 -

© hawve as to
Irag, which used chemical

gﬁmingsm_withm
thiswaek.l’reviousmmm

tions on the island without -
prompting a serious conflict
with the opposition Labour
and the trade mnions. . .
A call for tenders, aimed
principally at foreign cable
companies, for a 15-year
has just been

island's state-run network
remains an unfulfilled electon ..
bledge by Mr Eddie Fenech

. which was taken into the

_made.. -
Creating - pew broadcasting rv
in addition to the -

————— - ———— e

island's 30,000-strong General

Workers Union oppose the pri- ..

vatisation - of bro

. s

Bureancratic impediments.
- perhaps have given rise to the
misconception that foreign
researchers

ipants -

S

Pandora’s box of Ottoman = =

Evidence of ethnic killings may be revealed, says Jim Bodgener - . "
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Pollutmn
warning ' by

Italian power}
industy”

By.lnhn?lylu m Flome .
ERS OF
LEAD! Itah’semm

nmstom trie slm'tr
ages in thé’; o
Prasenﬁng t.h.e Annual

group |1
whu:h. mong ofther things, |
has elabordted -a’. pollution.}-
index 10 measure . combined .
outputs of ¢arbon- monorxide
sulphur dinxﬂe and

The group
centrlsetngiobal
of fossil- fuels by 2000 with a
mqseqqent_zs.perpentr'mein-
emitted

These movés wonld at least’
.7t keep current pollution-levels.
. ... constant, he said. But the.dver-

- 7707  whehning need was for pariia- |

T ings ‘on polluting emissions
eI and to..offer inﬁm fw
: 'sa

3 Nationwide doctors’ -
- . strike in Portllgal

.--‘/
- protest at low pay. pourwork .
S ing conditions. and hospital |
-”*FC . faeilities'is due to begin today, ]
,_L AP from Lisbem.
Dr Antonio Bento,gen
secretary of the Independent
L= Union.sald
- emergency services wonld
- ‘The doctors have asked Ms

7 Leonora Beleza, the Health
=.  Minister, for better pay,
E 5tnct regeuiltlg_ed work.ing

o Pnrmgalshospmlsandmm

i AT THREE-DAY, natmnwide ‘the
strike by Portugal's doctors

Sohdanty tnes to persuade coal miners it pay protest to return to work

|Strike- comphcates Polish talks on economy

By chrluophor Boblnskl in Warsaw

A 'STRIEE at-ths. nelchatdwi
open cast mine. in .central’
Polaud which: 3tarted: on-

ﬁ%mm

A Solidm'h:ysunpormatﬂ:e.
m.i.ne ;8T . demanding - the. .
intmdncﬂm ‘of a’ new wiges

‘scheme just.ag the banned -

autherifies

- trade tinion and the"
negotiations-on a

arg: starting .
pact which would- retmm -
Soﬁdaﬂty

pubhcliﬁ.

Yuterday a:ﬂ:tﬁ;noon Hr
delmﬁ o ﬁ:e:munu.'

went tn the areu' to try' to
persuade the strikers to
suspend thelr

. On -Monday 3,000 of the
at BelchatGw -

lmmnw

of talks .with

Meanwhﬂa. in Warsaw talks

- OoR  economic issues are

schednled .to start toda.y

between 2 Solidarity team led

by Mr Witold Trzeciakowski,
trade, and

Bowever, “Economnmlie

; _'Aehon an umbrella

group
g several of Poland's

,mdependent free enterprise

groups Wwhich have been
established over the past year,

" has called on the Government

to remove price controls on

consummer goods, cut subsidies
to industry and reduce tazes
on enterprises.

Several members of the
group are in the Solidarity
team for today's talks and the
statement marks the
emergence of a serious

erence of opinion between
them and the more social
democratic wing of the

movement.
Economic Action eriticises
the Govemment and the

majority of the opposition for
trying to achieve a short-term
easmgof

economic pressures
warns that attempts to

dampen inflation will fail in
any case. Instead, the market
shélél]:!beallnwedtodetermme

companies go bankrupt
and which areas of production
should be developed.

Economic Action admits that
inflation would accelerate with
the removal of price controls,
but suggests that wages be
indexed to prices for
to protect real incomes,

The Government, it says,
should sell off state-owned
housing, together with parts of
industry, to boost budget
revenues as well as make big
cuts in defence spending.

"STRIRES - AMONG ethnic x
“Albanians -in

.. Y
‘slavia’s southern province.
mﬁnned:twaﬁmrth day yes-
following: the

\prodicts’ a.zs pet’ Tfmmt‘ha fedlaral ‘central com:

ilast Novemher from - the

'-Danes resist |

EC pressure
. over VAT

T a m'::met::ﬂth the ‘media
progress { was not on P :
: When theEnropeanmm

om

R antumn.They'ailnmﬁxeeﬂ,—"

- over the pro
. although constitutionally
Serbia

reinstatement.
In addition, the sirikers
refect greater Serbian ‘comtrol
vince,- which,

going ee'suglga:iers at:cetntl‘l’:
eno 0 DIO
Serbian minority from intimi-
dation by the largely ethnic
Alhanian or ta

stamp
out “counter-revoiutionaries™ -
the ethnic Albanians.

While the Eosovo leadership
has so! to reassure the Sex-
bian ity, Mr Milosevie

has used nationalist-inspired

mass demonstrations to exert

pressure on it to resign.
However, such heavy-handed

" tactics have led to growing

- anti-Serbian feelings among
- young and uneinployed ethnic

and suspicion on both sides
will be diffienit to break down.
At the same time, it has cre-
ated growing concern among
the other republics which have
335 stmporsers toppls the party
supporters party
hhiademhms in Vojvodina and
on!

Tgmfederﬂmleadershm
seems at & loss to know how to
deal with the Kosovo problem.

Opposition sets terms
for co-operation
with Hungarian party

By Leslie Colitt in Berlin

OPPOSITION GROUPS in
Hungary have offered to co-op-
erate with the Communist
party If it retracts the official
view that the 1856 Hungarian
ggnsmg was a “counter-revolu-

n.

Mr Imre Pozsgay, the miling
politburo's leading reformer,
jolted the party leadership last
week by calling the uprising a
“popular” one. He was sharply
criticised by Mr Karoly Grosz,
the country's leader, who
e peorihee
m on sul ot
Friday.

A statement by 15 opposition
organisations reported in the
official media said the nation’s
severe economic, social and
moral crisis had led them to
offer a “coalition” with the
party or a “constructive™ oppo-
sition in order to find a solu-
tion. This, however, was only
conceivable if the party admit-
ted that tlte uglrising_ was th:
popular upheaval against
Stalinist state.

Among the organisations
which issued the statement
were the largest opposition
group, the Hungarian Demo-
cratic Forum as we]l as the
newly-formed Smail Land-
owner’s Party and the Social
Democrats.

The influential Hungarian

Writer's Union joined in sup-
port of Mr Pozsgay but the
staunchly anti-Communist
Alliance of Free Democrats
said this view djd not go far
enough. It called the uprising a
“democratic revolution” but its
statement was heavily cen-
sored in the media.

Commanist party officials
said the forthcoming central
commiitee meeting was
unlikely to beal the growing
rift between Mr Grosz and Mr
Pozsgay, whose values are
closer to those of social democ-
racy.

In a poll taken among uni-
versity stndents last Novem-
ber, Pozsgay came out well
ahead of Mr Grosz in political
leadership ability and in per-
sonal popularity. His standing
among ordinary Hungarians is
also the highest of any politi-
clan.

The dilemma for Mr Grosz is
that, while openly criticising
Mr Pozsgay for his political
views, he cannot afford 2 run-
ning conflict with him without
risking a further erosion in his
own popularity. .
® Three United Nations oifi-
cials have arrfved in Budapest
for talks on helping the Hun-
garian authorities cope with an
influx of Romanians seeking
asylum, Reuter reports.
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. then ask the residents of a certain estate in London.

" Until last year, all were fair game for burglars, muggers and

The tower nearest the main road got the worst of it.

" Then they employed a door porter with a video monitor
The thieves and vandals dissppeared literally overnight from

So this system is now being extended to protect another

block on the same estate, much to the relief of everyone living there.
. A :d.oor entry scheme, controlled byla receptionist or a door
-'p;u-m-, isjustoneway of tackling crime. Much can be done to
recﬂfythem:stakesofthepastaswellastoavmdthemwhen

'TO STOP CRIME GOING UP
YOU HAVE TO STOP IT COMING IN.

building anew or refurbishing.

So get together with your residents’ or tenants’ association and
chew over the possibilities.

IO help sort ont what needs to be done, talk to your landlord or

council and the police about your ideas.

For more information about how to crack crime, telephone or
sendthiséoupon for your free copy of the full colour Crime Prevention

handbook. It contains over 100 ideas on how to help protect your

family, your property and your community.
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OVERSEAS NEWS

Africa tightens
up controls on
foreign exchange

By Aniboay Robinson in Cape Town

THE South African Reserve
Bank has tightened np foreignp
exchange controls and bank
supervision in the wake of
embarrassing revelations cf
large-scale fraud involving
Finapeial Rand transactions.

The move to appoint Mr
Japie Jacobs, a deputy govel-
nar as co-ordinator of the
banking supervision and
exchange control departments
and appomm ning new inspec-
tors in the foreign exchange
department aims to prevent a
recurrence of violations
revealed by the Harms Com-
mission report into corrmption
in the Ciskei and Transkei
homelands.

The judicial commission
chaired by Mr Justice Harms
found that the Reserve Bank's
forex department had approved
a series of deals involring 100m
Commercial Rand {€23.6m) and
82m Financial Rand (£13.4m}
for Mr Albert Vermaas, a
wealthy Pretoria lawyer,
vnaware that the of
Banks and Institutions was
investigating bim for illepzlly
accepting deposits and other
offences.

Further investigation by the
commission found that Mr Ver-
mags, 2 man with close per-
sonal connections with senior

overnment, military and

eserve Bank officials, had
imporied zircraft, spares and
other equipment at grossly
inflated invoice prices using
funds imported via the Finan-

cial Rand.

South Africa reintroduced
the two-tier rand system in
September 1985 in the wake of
the withdrawal of several for-
eign banks. The 40 per cent
discount between the Commer-
cial Rand, used for all current
transactions, and the Financial
Rand, used for financial and
capital transactions, has
attracted large scale, highly
profitable but osually illegal
“rourd tripping” between the
two currencies.

The commission found that
neither the foreign exchange
DO A ems soaiiag with Ms
depa.rtmen
Vermaas's affairs was aware of
the Registrar’s investigation
into his Ciskei-based Euro-
bank, which was illegally tak

ing deposits from South Atn
can citizens by offering
interest rates of up to 40 per
cent. On cross-examination the
head of the foreign
depariment told the commis-
sion that it was “too busy” to
vet properly the 1,300 foreigm
exchange applications it
Te

a series of alleged mn'upuon
cases which have s
recent months leading to the
tion of ministers, MPs
and senior officials. Corruption
has now become a big political
issue and the Government
faced attacks on the issue from
both left and right when parlia-
ment opened this week.

Foreign minister hints
at links with Moscow

By Anthony Robinson

MR PIE BOTHA, the South
African Foreign Minister,
hinted yesterday that Pretoria
was exploring the possibility of
re-establishing diplomatic links
with the Soviet Union.

He told foreign correspon-
dents that the issue of restor-
ing diplomatic relatlons. bro-
ken off in 1956, was “a delicate
matter which I would rather
not reply to today, maybe at a
later date.

“IfIsay one thingitwillbe a
lie, if 1 say a different thing it
might damage what I hope to
achieve,” he said in what
appeared to be the first oblique
confirmation that Moscow’s
“positive role” during the
recent Angolan peace negotia-
tions could lead to closer and
more systematic links.

Pretoria has closely followed
the recent evolution of Soviet
diplomacy in Africa. In Decem-
ber Mr Botha met Mr Anatoly
Ada:r.ushm. the Soviet depm:y

'oreign Minister in charge of

Afnmn affairs for two hours of
talks in the Congolese capital
of Brazzaville during the clos-
ing stages of negotiations
mch culminated in the Ag%u-
lan peace agreement signed by
Anggla, Cuba and South Africa

in New York on December 22,

In future. Mr Botha
suggested, Moscow could play
a similar diplomatic role,
fogether with the US, in help-
ing to bring peace and stability
to wartorn Mozambique. He
hagd already US par-
ticipation in such a venture in
a letter which he asked Mr
George Shultz, the former US
Secretary of State, to pass on
t:d dt:f. new administration, he

In recent months “bandits”
of the Mozambican National
Resistance (Renamo), which
used to be supported clandes-
tinely by Pretoria, have
destroyed 1,400 electricity

he

independence process,
was international

forthcoming elections, inclnd-
ing Swapo, were obliged to
abandon vicience.

The Afghan way of forming a government |!

Robin Pauley explains the workings of the divided v1ctors consultat:lve assembly

N FRIDAY, five dayvs
before the formal end to
Archapistan, & lavge, jmotiey
of a large,
group of Afghans are due o
gather in Rawalpindi, Pakis.
tan, to establish the futute gov-
srnment of thelr country.

The gathering will be a
shurc (consultative assembly).
This is important because it
means that its dehberatxons
will be sirictly tied fo Islamic
doctrine. The shura is a
pniquely Islamic institutico.
1ts members are elders of the
religions community and its
purpose as an advisory and
consultative body is carried
out within a frame-
work. .

Leaders of the resistance to
the Soviet occupation could
have called an entirely differ-
ent kind of meeting, a jirga
{council) which is uniquely
Afphan, it is traditionally secu-

munal elders can take part.
e s peoeiwial o
national — and is the tradi-
tonal forum for settling dis-
putes. A adult male members
of the relevant community can
attend and vote, sithough they
usually consult before voting
with their families, within
which woinen wield consider-
able influence. The firga .
essentially secular, can follow
somal trends and adapt to the
circumstances of the moment
unlike the skurg which is
bound teo religious crthodoxy.
For issues of great national
importance a Loi Jirga {(Great

Council) can be called. In these

the local and tribal lead-

ers — meliks and khans - usu-

ey, Foprosent thels constitnen-
es.

In some senses it might have
been more representative to
call a Loi Jirga than a shura
for a matter as important as
the future shape of Afghan-
istan’s Government. But that
might not fit with having won
a fikad or holy war. This is a
war fought specxﬂcal.‘ly in
det‘enee of Islam against its
enemies. As the Soviet Umn
a.nd the Communist
supported in Eabwl ha aettve
policies against religion, the
resistance to it was a neelnkad
and the resistance fighters true
warriors of Islam or Migaki-

resistance groups are all ‘Mos-
lem. The alliance of seven
based in the border
town cEPeehawarareSlmni

Moslems, some fundamentalist,
some moderate.The Sunnis-are
the majority sect in botk .the
Islamic and in Afghan-
istan, between 76

representing
aﬁ%g_asperoentorthe popula-
The eight groups based in

Iran are Shia Moslems, mainly
from western Afghanistan,

invasion, are just as divided
and factionalized as the Pakis-
tan-based groups, in spite of

theShlah-admonotauntﬁed
Havin
g won their jifad,
power into a humillating mili-

iaryret:eat,there!igmus]eaﬂ-.
ersareuutabmmhswnm”'-

secular vaices. i
Sos.shwnitwmbeon?n- .

day. But it is proving
difficult to

extremely .
andhasbeendelayedom

ﬂveﬂmes.naizrtedontaa

Having won their
jihad, beaten the great
Soviet superpower into
a humiliating military
retreat, the religious

ieaders are not about

to listen to secular
voices

hveo!presentmhhesw:thm

ment for Afghanistan. Its
chances of success ere nct
First the rules of the
will be decided by ﬂ!e
slnn'nitse.ILAtthemoment
-Pakistan-based allieance of
Joint chairman: seven

UN bid to break deadlock on Gulf talks

By Andrew Gowers, Middle East Editor

MR Javier Péres de Cuéllar,
Secretary

a view to brezking dead-
g]c]léin the Gulf War .peace

Mr Tariq Aziz of Iraq and Dr
Ali Akbar Velayati of Iran will
‘be!nNew York mdaydgehen
exl:endthemandateofthetl‘ﬂ
Iran-Irag Mtgr;itonng (Eimig
overseeing six-month-o]
ceasefire.

Diplomats at the UN said it

was not clear whether the two .

pose a number of limited steps
to improve the atmosphere:

@ He will ask Tran to desist’

-

Ireq is under:fmd to hat\‘r!e
been angered by apparen
deliberaie Iranian fooding of

Irag has in recent weeks

" made a modest conciliatory
'gaturebyrepamahngmsick

of-nox -
betweenthe
maﬂcmangemems.parﬂm-

more‘withoigt

said."fButwedomtseeany
dangerciannnmhtem
downoftheoeaseﬁne.

Government announced yes-
terday, AP writes from Col-

Jordan ends farm produce ban

ByAndreU\'lhllleyinJerusalem )

the occupled territories,

y suffering from the-

effects of the 14-month-old
uprising.

per cent of the pre-December
1987 figure — continue to
tmveltowotkeaehdaym-
bozﬂer'

Snontha 3

-. ."-..-.- s
= Mmﬁe%:d '

anner minister
says he fetched
Marcos payoffs -

apanese companies for
former Presldent Ferdinand
Marcos and deposited them In
8  Swiss bank account,
t0 court documeunts

- according
obtained, AP-DJ reports from

Manila.

Mr Baltazar Aquino, Mr
Marcos's former Public Warks
and‘mghwan Minister, made

allegation in foumr
statements submitied on

panese eomm.ies_ involved

highway ‘coingiruction

projecis funded by the
Governinent.

Mr A'qnlno “said  he
to collect kickbacks

%E

‘from other,
Japanese |

Iuld’il oped~
hsineenﬁen . 1 -but

-gave uo. detans of -thm
: m

He- Hentlﬂed the seven

Govern- | . ‘Japaliesé conipanies
a
- -__Smn:lipm,:mm%eni. 'l'_i:rof

Japan ‘wants
bigger voice
at the IMF’

JAPAN, seeking a larger role
in dealing with Third Worild
debt preblems, wants to gain a
bigger voice in the Interna-
tional Monetary Fund by put-
ting in more money, a high.
ranking Fund official said yes-
terday, AP reporis from

D8 reluctance to have its
power diluted larger Japa-
nese contributions to
tions such as the IMF, how
ever, is slowing Japans
atiempts to assume greater
responsibility, the eificial

“jJapan wishes to make a
special Japanese contribution
to the IMF's capital, which
weould enable it to obtain a
higher, stronger position
within the IMF,” Mr Hermann
Ruding, chairmap of the
Fund's Interim Committee,

reporters.

“Most members of the IMF,
inciuding Japan, want to see a
stronger IMF and World Bank
and that implies a la.rger capi-
tal quota for the IMF.

IMF contributions determine
members’ voting power and
provide resources for loans to
developing natlons. The TS
holds the Jargest share of vot-
ing power, 19.01 per cent, while
Japan ranks fifth with 4.7 per
cent. IMF decisions require 83
per cent support.

Zimbabwe faces a survival test in economic Jtmgle
Tony Hawkins on the options open to the Mugabe Government to restore growth. and. mvestﬂ:tent |

IMBABWE is
z crisis of uﬂﬁed
promigse if it cannot

regain the economic momen-
fum of the years following

a package of policy
mlﬁatlvas designed to main-
tain last year's growth of at
least € per cent in gross domes-
tic product into the 1990s.

The country faces- rapidly
increasing unemployment,
with about 1m people, about 25
per cent of the workforce, out
of work. The number of sec-
ondary school-leavers coming
on to the labour market has
jumped from less than 30,000

five years ago to 185,000 in
1989. By the early 1990s, the
300,000

figure will be averaging
annually.

Since independence in April
1680 economic growth has only
just kept ahead of the rate of
population growth, resulting in
Jie lmprovement in “m"*“

. Average
today are no higher than 1979.

Sluggish growth is explained
partly by four seasons of
drought which left farm ontput
in 1987 some 25 per cent below
peak levels, by weak metal

in world markets {until
mid-1987) and by an acute
shortage of foreign exchangs.

Export performance has

expalmuncut

ratio of 32 per
eentmlsa'ito than 25 per
cent.'l‘hjsyea:themoskculd

fall further {o 20 per cent.
opeiiing

of about 18 per cent, which
i]!|:|.t:rl.1.ld bu:a:tn;utput growth,
this, Finance Minis-
ter Bernard Chidzero has heen
warned by the World Bank and
the IMF that fundamental pol-
icy chang;: are neetged if the
economy is going to enjoy a
period of sustained growth.

. Last year's upturn was
mainly the result of the ha;
coincidence of two favoura
developments — a 20 per cent
improvement in agricultural

Zimkabwe
GDP growth (%) at 1980 prices
15 L

-5197880 82 84 85 88
EfLl asty

production as farming recov-
ered from the severe 1587
t, and a £ rise in
internation.

be maintained given the iight,
if slowly-improving, foreigm
exchange situation and
depressed invesfment levels. In
the first half of the 1930s Zim-
babwe was investing about 20
per cent of GDP, but In reeent
years this has slumped to 15
per cent. Economists say the
country must invest a mini-
mlﬁof:!spereentifitxsto
achieve its development plan
growth target of 5 per cent
annual growth,

"Mr Chidzere is due to

pressive and unattractive

-mvestt;ne%tfgh::dehnssandm:
Tegister ¥ Drojecis .
which the

governnment is seek-

*ing investor support. -
The gmdeh.nes must be:
the conference

unveiled before

- . The guidelines are likely to
be dominated b? improved

incentives for inves-
tors. At present, forelgn com-
panjes are allowed to remit
only 25 per cent of afteriax
proﬁi:or.mﬂnaeaseofoompa—
nies that invested since inde-
pendence, which are treated

'_I'henew

Imcrease pay-ontraﬂnto
;.gggertfor“prbﬁty"pm-
j i

investment may be problem-

Y, 50 per cent. -

. aiic. In the last 18 months, dis-.

nies at an
annual rate of more than $75m
). Eavlier this month, the

Moves to attract foreign

requiring fore to sell
their assets at mis iop to
90 per cent of nel asset valo#, if

they wished to fnr
mmmmgﬂitY'ofﬂle.
Proceeds. -

high' on the

‘Mr. Chidzere's repeated
promises to curb the. deficit
carry litle conviction, espe--

clal!yinﬂzerun-lmtoﬂ:evﬂal

congress of President Robert -

Mugabe’sguling ZANG-PF-
t

% s uguas a:nd next

nmuntmg unem,ployment.
on with -a

. grame.'!'heremuhavehhe
.. struciuiai -
butthemgames

in thne .
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Investment
in India by
foreigners
Lifts sharply

KK
::Yﬂew Delhi
Iy in

India rose s

1"tgan doubla 1987's total of

ments between 1ndi technologh

conmtry and &

been
bmwafz the last couple of
Most applications are either
acceptedt In princip
ected within 90 days of
ﬁng although some
applications can still take
months or even years to be
dealt with, A “fast track™ has

been opened in the case of
investment from countries

Rsass:n in 1837, a three-fold
rise. US companies entered
inte 262 agreements with
of which

nologya.nd.'ﬁ'eqmtyparﬂdpa
tion. Since 1981, US companies
e S e
agreements for no
col ton and 372 ving
equity particlpation
Westﬁ?r:many eumt:s next
with 1 agreements since
1951 of which 225 were signed
in 1988. Of these, 178 were for
transfer of technology and 47
for financial participation.
German investinent

Total West

Japan’s f{otal investment in

d EﬂSwasRsIumandissa.idtn-
bennenfthe&stestgmwingof'
4 all. Japanese concerns signed

112 agreements last year of
which 96 were for

technologd-
3 cal collaboration and 16 involv--

ing financial investment.
Bnt:sh investment ~ once
the larpest in India hu
declined compared to the
Germany and Japan bot is sun

the fourth
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m in 1987 m_—
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We have many years experience operating

- in five continents.

' Which means we know customers don’t
just want compiters. °
They need a company that can offer long-
term business solutions:

‘Today our systems. are helping companies “Woridwid
throughout the world become more efficient, ot =
nts more able to deal with national

governme
needs and public authorities better equipped to Systems
satisfy regional requirements.

'Ib busmess problems, we say Bf "
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Argentine devaluation
sparks run on currency

By Gary #lead in Buenos Aires

THE Argentine government
vesterday devalued the austral
by 70 per cent and introduced
exchangze rate changes as part
of adjustments to last August’s
anti-infiation programme.

The currency took an imme-
dizie nosedive of 20 per cent on
the uacfficial exchange mar-
kets.

After a surprise One-day
bank holiday on Monday Mr
Juan Sourrouille, Economy
Minister, annotnced a series of
devaluations and exzchange
rate changes.

Along with the devaluation,
he said the Government would
introduce a three-tiered
exchange rate system - the
official rate, a “special” rate
that is 25 per cent higher, and
the “black market”, or free

rate.
The free rate will find its

own level to what he called
“the game of supply and
demand”.

The other two rates will
remain under the control of
the central bank. with the com-
mercial rate starting at 14.11
australs to the US dollar and to
be devalued by a total of 6 per
cent during February. The
so-called speciai rate will be
pegged at 25 per cent above the
commercial )

A key measure of this Iatest
manoeuvre ends central bank
imtervention in the unofficial
currency market. Since last
August the central bank has
used its healthy forelgn cur-
rency reserves (estimated at
more than $3bn) to sell in that
market on a daily basis, more
than meeting demand for for-
elgn currency. and thersby
pegzing a previously free float-

ing anstral to a rate the Gov-
ermment deemed acceptable.

The Government then used
the pegged but theoretically
unofficial exchange rate as a
marker by which to set other
exchange rates it avowedly
retained control over.

Despite suggestions that the
bank holiday would last 48
hours, hectic trading of cur-
rency started early vesterday
when banks reopened. The
umnofficial anstral rate soared
to 22 against 31, against 16.50
E!;en trading closed last Fri-

much as 30 per ceat overval-
ued. They have also been hit
by interest rates rising to a
monthly 20 per cent last week.

UN chief holds
talks on Central
America

By Richard Johns in
Mexico City

FOREIGN ministers of five
Cential American states are
expecied to meet Mr Javier
Pérez de Cuéllar, UN Secretary
General, for talks in New York
today on a plan for border veri-
fication agreed in principle by
them at the beginning of
December.

The outcome could have a
crucial bearing on the success
of next week’s summit in San
Salvador of the leaders of the
region's countries. Heads of
state are scheduled to gather
on February 14 amid consider-
able differences as to what
security arrangements they
want the UN to sponsor.

Mr Pérez de Cuellar was
informed of the general accord
in a letter spelling out the
divergent views of Costa Rica,
EL Salvador, Honduras and
Nicaragua.

Only Guatemala entered no
reservetion or elaboration,
according fo diplomats.

The Secretary-General
replied that they would have to
come to a clear agreement on
the mandate for any force. He
also insisted that any multilat-
eral supervisory force under
UN auspices would have to be
military in nature.

US attacks Israel
on human rights

By Peter Riddell

THE US yesterday strongly
criticised Israel for increased
human_rights violations in a
report likely to strain already
bruised relations hetween the
two countries.

The annual human rights
report, released yesterday by
the State Department, accuses
Israel of a “substantial
increase in human rights viofa-
tions™, mainly in relation to
the 14+month old Palestinian
uprising on the West Bank and
the Gaza Strip, producing
"many avoidable deaths and
injuries™.

The strongly worded criti-
cism is significant in that it
comes in a formal report and
follows differences between the
two countries after the opening
of talks between US officials
and representatives of the Pal-
estine Liberatfon Organisation.

On Monday, the Israeli
embassy in Washington for-
mally asked the US to end its
contacts with the PLO in the
light of an attempted guerrilla
raid on Israel on Sunday. The
State I t said it wonld
look into the charges which
Israel maintaing show the PLO
has not renounced terrorism.

The report notes that most of
the estimated 366 Palestinians

killed in 1988 in the uptising
died as a result of Israeli forces
using high velocity. standard
service bullets during incidents
involving stones, firehombs or
escapes by su -

The Israel regulations per-
mit the use of live fire only
when soldiers’ lives are In real
and immediate danger, but the
State Department reporis that
“seidiers frequently use gun-
fire in situations that did not
present mortal danger to
troops, causing many avoid-
able deaths and injuries”.

Moreover, the report cites
five cases of unarmed Palestin-
ians in deteption dying under
“gquestionable circumstances™
and cities the failure of the
Israeli authorities to take
action against personnel.

In Jerusalem Mr Amnoan
Strashow, the Judge Advocate-
General of the Israeli Army,
criticised the report for not
taking account of the security
threats facing Israeli soldiers
in the territories.

The human rights report,
covering 169 countries, praises
“remarkable chapnges” in the
Soviei Union but warns that
“we ghill cannot say there has

"been a fundamental shift” in-

Moscow's appioach.

Seaga less
confident of
re-election
in Jamaica
By Canuts James In
Kingston
MR Edward Seaga, the
i has

Jamaican Prime Minister,
become more cantions abouw

ister had been speaking in |-

more confident tones of the
plans his administration
wonld Implement when re-
elected.

His tempered expectations
follow indications

continuing
from public opinion polls that -

his conservative Jamaica
Labour Party, which has held
office since 1980, will be
heavily defeated by the soeial
democrat People’s National
Party of Mr Michael Manley, a
former Prime .

In contrast to Mr Seaga, Mr
Manley appears confident that
the PNP will not only win bat
will do so handsomely. The
campaign has been overshad-
owed by the threat of party
political violence which has

tension

eral clashes between rival sup-

porters. Eight people have
killed and se injured

hrlrttsmrism,theleadingf?:-—
CHXTEnCY earmer,

staie of the economy
and the island’s social services

Spendthrift public sector
is Paraguay’s:undoing

Even smuggling is

HE ¢id myth that the

remarkable $1.2bn a year - .
more than a quatter-of an offi--

cial GDP of $4bn. :
But it is not what is keeping
omists

based on cotton and soya -
which has proved an

: impres-
sive example to Paragnay's .
inflation-racked neiphbours, -

with price rises averagihg
recently only 10 per cent a

Betiween 1980 and 1973, -
increased

growth by over 4 per
cent annually. This accelerated
to more than 8 cent wntil
19881 as the vast of

But now, with Italpu nearly
complete, the down-gide of a

poltical system oiled by -

and jobs for the boys
is leading the country towards

i T had a very remark- .
welfate | able record,”™ one diplomat - -

said. “But since the itaipu

in deﬁ?t’ writes Ivo Dawnay
m._l _l ’_’iﬁ‘ \ who — e —

according to ‘early estimates,
$260m on the W,
accoumnt.

R ericultural pertofings
e e B lormance
mg

with real prod

expenditure mor take fiscal
measures io reduce the deficit.
- - Above all, what the private

wanis -is a substantial
adjustment to _foreign
exchange rules which, in
effect,

.' Congress

flinches
over pay
rise uproar

| By Peter RiddeR, US Editor
In Washingion

THE overwhrggxlﬁlyg m::gg

House of Bepres:x;f%tiv_es

against a 51 per cen vise

has lefl:aan invoived, embar-
bruised and furious.

The events A
defeat for a wull-ntentioned
but mishandled attempt lég
fix jts own pay by shunting off
the issue to a bipartisan com-
mission whode recommenda-
tions would then take effect
without a vote against by both

Congress. The Senate
duly voted agaipst the rise by
g5 to 5 in the somewhat
eritical expectation ihat the

One result is temporarlly to
halt the ban on cutside speak-
ing fees and other payments to

busi- .| Congressmen also proposed.

for his contribution to the
Ttaipu project, to rebuild
-bridges with the private sector.
He has indicated that some
form of liberalisation of the
is the new adminis-

economy
. tration's m?tmfm route to
- . change. in
" ¢ite is to end the bad old
: decades of mniccotntable

the end, if the

This will benefit prominent
members of Congress and not
the more obscure and often
neediest trying to maintain
homes in both Washington and

Mr
under
deputy, the
respected Mr

Wright's pesition is not
direct threat since his
popular and
Tom Foley, the
House Majority leader. is not
only publicly loyal but is also
widely seen as too cautious to
mowt 2 direct challenge. But
Mr Wright’s authority has been
weakened, not least because he

is also under investigation by a
House ethics commitiee.
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Short Bros
in aircraft
deal with
Kuwait

By Lyaton McLain

SHORT BROS., the Belfast
aerpspace company which the
UK government wants to pri-
vatise, bas won a contract to
supply Tucano trainer aircraft
to Kuwait.

The Belfast company said
yesterday a contract had been
signed with the Kuwait Minis-
try of Defence to s:‘pply an
undisclosed number of Tucano
trainers.

This is the second export
success for the company after
the injtial £195m contract fo
supply 130 Tucano aircraft to
the Royal Air Force.

The first export contract for
the aircraft was awarded by an
African nation, believed to be
Eenya, six months ago. That
contract was worth about $40m
{£22m), and the Kuwait con-
tract is belleved to be worth
substantizally more.

The RAF contract and the
two export contracts will
ensure preoduction of the
Tucano at Beliast until 1962,

Short Bros is still planning
to form an internatiopal part-
nership to prodoce the pro-
posed Shorts FIX twin-engined
short-haul airliner.

This success with the
Tucano will help ensure con-
tinuing work on the production
of complete aircraft over the
period up to the launch of the
FJX over the next few years.

Kleinwort Benson, the mer-
chant bank adviser to the Gov-
ernment on the privatisation of
Short Bros, is prepacing a list
of companies it beilieves have a
serious interest in buying the

information on Short Bros over
the next few weeks.

David White, Defence Corre-
spondent, adds: nel-
Kuwait nor Short
B_rother:sml wou‘]ffi tgisclc:se the
Size or ue ] purl:hase.
the number of Tucano aircraft
is known to be in double fig-
ures.

The basic frainer aircraft is
being made under licence from
Embraer of Brazil.

Euwait already has a squad-
ron of 12 British Hawk 100
advanced trainers, made I_:y
British Aerospace. These air-
craft, which also have a
ground attack capability, have
Ilaeen in service in Kuwait since

£8a.

Rover struggles to prove its mettle in US market

Roderick Oram in New York examines the bid to resurrect sales of fﬁe;-Sféf]ing;,"it's

N his second day in one

of the least enviable

jobs in the US meotor

indostry Mr Graham Morris

travelled with trepidation to

New Orleans for the annual

meeting of the National Auto-
mobile Dealers Assgciation.

“I was exzpecting fo be

” he said. As
the newly installed president
of Rover Group's US subsidiary

vous about showing up at last
weekend's convention.

Sales of its luxury car, called
the Sterling in the US, had
faded to a faint blip on the
charts — 382 vehicles in
December — amid criticism
about its gmality, repair and
parts service and marketing.
Rover’s ion was unrav-
elling fast than two years
after the UE group — for-
metly part of British Leyland
= returned to the US market.

Sterling was bottom but for
Yugo on the 1938 consumer sat-
isfaction index compiled by
J.D. Power & Associates, a
leading California motor indus-
try consultant, Iis dealers’ sat-
isfaction ranked last among 36
makes of cars. Nearly 100 days’
supply of cars were parked in
US ports.
ﬁYet, “I got fr:‘l,tal.n:ral orofp%';

ve response from many
dealers,” Mr Morris said. He

and Rover’s Miam!-based US

operation, Austin Rover Cars
of North America (Arcona).

this week, accompanied by
senior executives from Britain,
to deliver the message that the
company was fixing its TS

Rover’s second US plich is
scheduled for later this month
in Phoenix, Arizona. It will
launch improved models,
including a gm‘.chback, which
it hopes will rebuild its Ameri-
can credibility. Since better
sentiment es a while to
show up in Power surveys,
Rover is not expecting a quick

“But if there's no improve-
ment by the middle or end of
next year, we've got problems,”
aging director of the Rover

Group.

He said succeeding in the
US, the most competitive and
demanding market in the
world, was vital because of the
feedback 1t gave. Rover, for
example, has already incorpo-
rated in cars sokl in Europe
some improvements made to
US modeis.

“It is costing us to establish
here but we'll do what is neces-
sary to succeed, Mr Simpson

Rover made its first major
move last spring when it took
b gl ot the o e s

ou e 51 cent
stﬂkeheldbyMrNormantm-

man, 2 US car dealer. Rover
acknowledges now it was a
i to try to re-enter the
US via such a joint wventure.
“Miami was being run like a

being
-large dealership; not like a - i

national sales organisation,”
one executive said

Rover Sterfing

Car salgs In the US (000}

Roame
WALt

o3

; i

-]
)

i TR T

o

A lot of problems arose from -

the old arrangement. Dealers
w.eret unkappy, for example,
about having t0 pay to send
mechanics to Miami for train-
ing and about the inferior
parts department there.

The new sei-up, however,
“gives us cleaxr lines of comma-

nication back to our parent.”

-Midiands, another -big source
of US compiaints, began to
improve markedly the

manager of Rusnak Ster In

_mmm.@;mﬁ-_.hmﬁ.ﬂﬂﬂ ke

ﬂﬁgsﬁip car.

some,farlooksandhandﬁng.

saloon. “It is not a large mar.
ket but it is there for slow
steady -E:_oivgth":_ and could

s 10 per of Ster-

I Rover solves Sterling'g

- quality and organisa

£ ] tional
.problems, gets its marke
research right, and, oversme,
its poor e

still 'a long shot

i

ever More commpetitive

US set to block Gatt

By Willlam Dullforce in Geneva :

THE U5 will oppose today in
the council of the General
Agreement on Tariffs and
Trade (Gatt) adoption of a
report by a disputes panel
which bas ruled that it gis-
criminates against foreigm
companies in handling patent
infrinpement cases.

Wa;]h.in&to; will urge the
COonn n approve at its
first hearing the panel’s recom-
mendations which mphlg that
the US may have to
amend part of the new Trade
Bili it passed only last year,

The US proposed in a note
sent last month to member-
states of the European Commu-
nity that the council should
postpone disenssion of the
report “uatil we have fully
examined its possible effects
on broader trade policy
issues™.

EC reaction to this
has so for been negative and
the scene to be set for

The Gatt panel had made
“sound and serious is*
and the council should adopt
its report without deiay, EC
officials saf

d.

. The panel ruled in November
in favour of an EC complaint
that US procedures in enfore-
ing private intellectual prop-
erty rights under section 337 of
the Tariff Act (subsumed into
the pew Trade Bill) treated
imported goods differently
from domestic and were
incongistent with the Gatt.

In n“.‘:i'r note to the EC coun-
tries, Washington argued that
the panel’s findings called into
question “virtually any prac-
tice or procedure that distin-

patents findings

area of intellectual property,
some countries ws allows
ing the issue of 2 compulsory

licence or revocation of & -

patent, if anp invention was not
“worked” domestically. =
“Working” means that the
patented invention has to be
manufactured or practized in
the country granting the
patent rather than simply
anported zmd sold in that coun-

try.

Such laws clearly accorded
importing patent owners lesg
favourable treatment than
patent owners man i
domestically, the US argued.

'The mere existence of these
laws would be enough to estab-
lisk a Gatt violation, if the

> nAarTow

tion of the “general excep-
tions” to Gait measures- pro-
vided for in the General

Britain leads drive to ease |

Cocom export restrictions

By Lionsl Barber.in Washington -

- BRITAIN is leadiing a drive by-
gavern- |

‘Western ‘E

future Soviet concessions — bo-
yond its Afghan withdraw- -

g

success is
- -even the most enthuslasﬁ'g'.

Brussels to
protest at
hormone row

tariffs today

EUROPEAN officlals were set

-formally to protest today at

gtiff iariffs imposed by the US
in retaliation for a ban on
bormone-treated meat from
America, AP reports from

Enrop:iann cdm:;unlty
press to have the
duties declaved ' violation of
International trade rules at a
meeting of the General
Agreement on Tariffs and
Trade in Geneva.

g
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:- Eo anmr the total orders and other commitments for our new MD-11

i N - With new orders from American, Air Europe, Aero Lloyd,

L E ._' ’.now number 251.

*‘ f g Whats behind our w1de—bodys widespread appeal?

‘ .' _: | Alrlmes are choosing the MD-11 because its the most
T T Tl A T "".'-'efﬁaent w1de-b0dy in the world.

R Because its advanced aerodynamic design and fuel-efficient
" engmes prowde proﬁtablhty on long non-stop routes.

And because its avarlable—below-deck revenue cargo space is
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The MD-I11. is also bemg chosen for its passenger appeal —

- '1t has w1de aisles, a spacious cabin, and more overhead storage space

I -._E-:for carry-on luggage.
P ___ ..-':.' '_: - And since the MD- 1 offers a choice of engines from GE,
R : o Pratt & Whltney, or Rolls-Royce, it gives airlines commonality with

| _exrstlng equipment.

: T The new MD-11. ‘We're pleased that 26 customers worldwide
AP have chosen the World Plane.
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Industry leaders insist higher tariffs needed for privatisation

Water industry stands by jump in charges

By Richard Evans

THE GOVERENMENT is putting
maximuim pressure on the siat-
utory water companies to cut
thelr proposed price rises of 30
to 50 per cent from April 1
down te single Ggures.

But after a meeting yester-
day between Mr Michael
Howard, Environment Minister
respoasible for the water
industry, and Water Compa-
nies’ Association chiefs, there
was no sign of a climbdown.

The industry leaders contin-
ued to insist that a high rise in
charges was necessaly to meet
the challenge of the new regu-
lations that will accompany
the privatisetion of the buik of
the industry. and to fund a big
capital spending programue.

Mr Howard is believed to
have made no secret of his
angar yesterday.

He now intends to summon
the chairmen of any companies
that continue to insist on
imposing price rises of more
than 10 per cent. This is the
average figure the Government
has tostructed the 10 water
authorities to charge, despite
their wish for higher charges
te fund heavy investment pro-

grammes.

The attitude of the statutory
companies. who are slready in
the private sector and con-
trolled by a strict_financial
regime, is deeply embarrassing
to the Government, as the
main reason given for the big
increases is the introduction of
new regulatory powers for the
whole industry.

Mr Nicholas Ridley. Environ-
ment Secretary. and Mr
Howard, have always insisted

that privatisation cannot be
held responsible for price
The association’s announce-
ment on Sunday of such big
rises has delighted the Opposi-
tion, which has given a warn-
ing that a big price increase
will follow the flotation of the
10 authorities in November.
Dr Jack Cunningham,
Labour's environment spokes-
man, said that water bills were
set “to rocket” after privatisa-
tion and that Government pol-
%cly was In a state of “sham-
“There is absolute confasion
between Government ministers
and the Prime Minister, who at
first sought to justify the price
increases and then appeared to
¢lairm that they were unneces-

sary.” he said.

Mr Howard said In a joint
statement that he had seen Mr
Jack Jeffrey, chairman, and Mr
Michael Swallow, director of
the WCA to explain his con-
cern at their annoumcement.

He said their proposals could
not be justified, and that there
was no basis for the suggestion
that the increases were related
to the privatisation proposals.

Mr Jeffirey and Mr Swallow
explained the reasons for the

companies’ proposals and -

undertook to pass on the Min-
ister's comments to the 28
member companies, but no
retraction was made.

Mr Howard argued that
there might be alternative
ways of the compa-
nies for the new regulatory
framework that privatisation
will bring, and it was agreed to

hold further talks., -
The

already in the private
?01?. mm.istelrl; have no lesg
increases. t'o'l‘heyea.na:n‘ly. te
and persuade. ol

Ancther embarrassment is
that the West Kent company,
which is proposing to put
prices up by 42 cent, has
already the proposal
with Environment Departient
officials, who raised no objec-

The group of Tary MPs on
the standing committee debat-
ing the Water Bill held an

angyy meeting at the House of
Commoaons denoune-
ing the water com-
pany price

in Brief
Brussels ‘to

| act against

Murdoch -
sport TV’

British Gas warning
of big tariff changes

By Max Wilkinson, Resources Editor

BRITISH GAS will warn its
industrial customers today
that most must expect signifi-
cant tariff changes after April
1, as a result of 2 new system
agreed by the Governmment.

In a note describing the sys-
tem, British Gas says that in
view of the recommendations
of a recent Monopolies and
Mergers Commission report:
“Increases in prices. where
these are material, are greatly
regretied hut are unavaoidable.”

The note says that industrial
gas customers will be divided
into classes according to their
level of consumption. Compa-
nies in each class will be
offered 2 menu of contract
options.

They will be able to choose
between one or two-year con-
tracts with three options for
price movements during the
contract period. These are:
® A fixed price for the whole

period;
& Prices linked to inflation
and oil prices by an agreed for-
mulasand
@ Prices which vary in line
with with changes which Brit-
ish Gas may make to its pub-
Bshed tariff schedules.

The document gives no
detajls of the prices to be
attached to this structure.

These are expected to be pub-
lished in early

Under the new system,
which follows a change in its
Licence agreed with the Office
of Gas Supply, the Govern-
ment-appointed industry regu-
lator, British Gas must end the
special deals it offers to large
customers with alternative fuel
supplies or a pattern of con-
sumption favourable to the cor-
poration. Any such discounts
must in fature be published
and offered to a defined class
of similar customers.

British Gas's note confirms
the expectation that some
large customers will have to
pay more as a result, though
others will benefit from lower
prices.

If the corporation wants to
avoid losing those customers
which can burn relatively
cheap oil, it will have to lower
the average level of its indus-
trial tariffs. It may decide,
however, to sacrifice some of
its busiress in the interest of
maintaining price levels.

Although the structure of
tariffs munst be agreed with the

Office of Gas Supply, British
Gas can set and vary industrial
prices within the structure.
The new system does not apply
to domestic customers.

Royal Opera House assurance
sought on development plan

By Paul Cheeseright, Fropertly Correspondent

THE ROYAL Opera House is
unlikely to receive planning
consent for a £100m redevelop-
ment of its facilities at Covent
Garden, central London, unless
it can provide an assurance by
tomorrow that it will go ahead
with the plans as they have
been published.

Westminster City Council’s
planning and development
committee meets in the even-
ing and would, in the normal
course of events, have been
expected to give final planning
consent to the scheme. It has a
recommendation from its offi-

cials to that effect.

But yesterday, Councillor
David Weeks, the chairman of
the conunittee, said that he
had asked the council’s prop-
erty director to write to Mr Jer-
emy Isaacs, director of the
Royal Opera House, asking for
clarification of the redevelop-

ment.

His letter followed articles in
The Guardian pewspaper sug-
gesting that, although the
Royal Opera House was pursu-
ing its existing planning appH-
cation, that was only because
it wonid make it easier to sub-

ing the demoiition of buildings,
and the consiroction of offices
to pay for the renovation of the
Opera House itself,

The Royal Opera House said
vesterday that it stood by its
scheme.

with Mr Ve
their object spd likely effect
restrict and distort -
tion in the Common Market.”
As a result, the
of sports rights by hon-EBU
members would more

difficnit. The EBU president
thinks it unlikely that the
Commission would grant an

exception. .
Mr Murdech .said at the
laamch

Swiss Bank jobs go
Swiss Bank Corporation is
making 50 members of its Lon-
don stockbroking staff redun-
dant after a review which
found “areas of duplication
and weakness.” SBC i

it will join Seaq, the London
stock exchange’s automated
price system, for market mak-
ing in Swiss equities.

Nissan UK lifts profits 32%

By Kevin Done

NISSAN UK, which has the
sole concession in the UK for
importing and distributing Nis-
san vehicles, increased its pre-
tax profits last year by 32 per
cent to £13*m from £100m.
Group turmover in the year
to July 31 1988 rose by 50 per
cent to £1.2bn from £7%m,
according to preliminary fig-
ures.
Nissan UK, among the UK’s
most profitable private compa-
nies, is contrelled by Mr Octav

Botnar, 74, chairman and man-
ing director, B nE
pean Motor Vehicles Corpora-

tion. registered in Panama.

In addition to its role as
importer and distributor of
Nissan cars and commercial
vehicles, Nissan UK owns a

substantial part of the sales -
network. '

Nissan UK's wholly owned
franchised dealer neiwork
Automotive Financial Group,
which includes vehicle finance

amd wholesale vehicle distribu-

tion cperation, while £32m

came from investment and
income

property .

In the full year 1938 fhe com-
pany increased ifs UK car sales
by 17.9 per cent to 134,724,
boosted by output

from the Nissan Motor assem-
bly plant at Sunderiand.

Scotch sales up .
Scotch whisky exports rose
by 2 per cent in volume and by
13 per cent in valug last year to
a record £1.288bn the third suc-
cesgive anpual rise, the

Swiss recognised
Swiss-based BIA Bond Invest-
ments said it was the fixst for-
eign fond to be recognised by
the Securities and Investmesnts
vices Act 1986. Recognition
and marketed in the

UK In the same way a5 domes-
_ te unit trusts.

gomrit_;oes toEums-'
Mr Scharf said Brussels had

“Britain co

allows foreign funds fo be |
advertised

Cost cuttmg may *

switch mere drug

buying to Europe

By Peter Marsh

- present are -purchased in
Europe

Irope on a
Mr Clarke’s- ideas -about
examining _the possibility of

per cent to 10
}Eationalﬂedtt{’eéerﬁeedrus!
higher

‘Bill — stem from the

prices charged for drugs in
] ; d with some
other EC couptries such as

Fortugal

. Framnce, Italy, Spaim,
and G:

reece.

By purchasing more drugs
from such nations — assuming
manufacturing standards in
these countries were tightly
controlled — Britain's gverall

introduce
to place limits on the UK'’s
@rugs bill, which has risen sig-
nificantly

in recent years,

These other measures, which
i.ncluge] efforts tmt: encfunge
general practitioners to pre-
scribe more gemeric drugs as
substitutes for more
branded products, were out-
lined 'in the Government's
review of the service
published last week.

PBritain’s £24bn -a year drug

Industries together with a
number of subsidiaries of big
overseas groups such as the

| 3iS’s Merck and Hoechst of

‘West Genmany.-
L compantes argue that

It said it feared that such
moves could drastically dam-
age the health of the UK indas-

" ing costs and prices of drugs i
different EC countries which .

Commission in
process of

want to see greater moves by
the European drugs indusiry
as a whole to cut its ewn
research production costs.

companies reducing the num-
ber of separate plants and labo-
tatories which they operate in
different Eurcpean nations,
could be passed on to the gov-
ernment health anthorities.

In Europe, these are the
main customers for pharma-
ceuticals.

Many of Mr Clarke’s ideas on
further

OFFSHORE

U$ DOLLARS = STEREING

MONEY MARKET CHEQUE ACCOUNTS

Are you looking for an offshore
account based in Jersey offering—

@ High Rates of Interest

@ No nofice of withdrawal

@ A cheque book fadlity

@ interest paid gross ftax free)
A Money Market

Scofland {Jersey) Lid provides
that and mere ...

@ Deposits accepled in Sterling or US$
@ Minimurn deposit is £2500 or -

US$5000

Cheque Account
with Bank of Scotland end Bank of

- - .

@ Interest is calalated daily and

Up ta date rate of interest avaiable hy tefaphoning Bonk of
Scotlond, Jersey 0534-39322.
Simply complete tha coupon ond

endose
of your deposit will be sent by

return and your cheque book will follow a few
doys kater

: INTEREST PAID GROSS

Em-iEa

"Apphed Rate US $

*Compound Annual Rore
[CARJUES

"Fﬂ"‘hhﬁ"ﬂ .c.w-.d Annuol Rote
“Interest Poid Gross—Appliad Rote—=Compound

1-650i812.29%

applied monthly US DOLLARS OR STERLING A Rt (CAR], Grferest rfes may vary- mves
@ Statements issued quarterly THE BEST OF BOTH WORLDS ~ Jied<orredt offims of going o pres, subject o
Bank of Scotland wen d it Ethrtburgh by Act of Scars’ Parkasvem in 1495, Bonk of Scasiond Propnatons’ Funds fpoid un capital ard reserves! es a1 29th February 1988 wans

£450.3 miflion_ Bonk of Seotiand (lersay} Lid wo incarporeted and i uiucted in Jeroy and B 6 whally auned rubddiary of Bank of Scoflond. The pasd us copital and resecves of
Bank of Scotiond Uersey] LxL cs ot Iy Dacamber 1957, wers £1.2 milion. Copas of the Annual Repert and Accouns of Bank of Scotland and of s subnesiiory Company, Bonk of
Seorand [Jersey) Ud are aviloble from Bonk ol Sadfand, PO Sox 588, 4 Don Boad, St Heber, Jorsey or from Bank of Scotiond, Heod Offics, The Mound, Edinbungh EHI IYZ.

FULL NAME(S)

I/ We are aged 20 or aver [Please complete in BLOCK CAPIIALS).

ADDRESS

SIGNATLIRES)

Date

will be required on dheg

For joint accours all parfies must sign the applicotion but only one signature
ves.

mace poyable io Bank of Scotfond {Jersey) Lid.

Duposits mode with offices of Bank of Scoflond end Bank of Scotiend [Jersey} Lid avs d by the Depasit P Sch xmcler the Banking Act 1987,
To Bank of Scotland Money Market Accounts Centre, 1/ We endose my/our cheque for £ {mimmum £2,500)
4 Don Rood, St Helier, Jersey made payabla 1o Bank of Scotland. I
I7 We wish le open a Money Market Cheque Account, 1/ Wa enclose my/our cheque for LISS

Should the cheque not be drawn on your own Bank Account, please ghva

details of your bankars.
MY/ QOUR BANKERS ARE

BANK

BRANCH

ACCOUNT NO

No—
S BANK OF SCOTLAND
AFRIENDFOR LIFE

FTFE /2

following questions:

portfolio?’

needs exactly?

groups?

lar basis?

recelving?

hurden they have béen
Services Act. :

Please tick the

[mm— e

Pity the poor

@ Do want a pooled managed fund?

® Orasegregated portfolio?
@ Do | want an indexed fund or a balanced core

@ How can ] be sure the fund managers 1 have
chosen invest selectively enough to match my.

® Does the team | have ¢© compare
favourably in performance terms with other

® Has it performed as.consistently as they made
out in their presentations? '

@& Will my fund manager keep me in touch with
how the investments are performing on a regu-

@ Will he be attentive - or will he spend alf his
time werking for private clients?

® How many other funds will he be managing?

@ Is one fund management team enough - or
shouid | have two or more? :

@ Do | want a small self administered scheme?

® Am | paying too much for the service Fm

The list goes on. One thing you can be sure of is that
they will all tell you that they are the best. Number
one.The top performers. - _

But are they? Who can really tell which group is
best suited to the different types of fund manage- -
ment? The short answer is Pensions Management.

Pensions Management is a monthly magazine pub-
lished by the Financial Times to cover the booming "
pensions marketplace. Already thousands of trustees -
and advisers have come to rely on us for expert
impartial advice on all aspects of pensions. We in-. .
clude tax and legal advice to heip trustees meet the

placed under by the Financial

In just 80 or S0 pages a moitth you can keep

" —— " —— ]

pension scheme trustee. . .

As a busy trustee you may find yourself asking the abreast of all the major developments that you will

need to know about.

E‘ h Major Surveys

very month we carry a major survey. These

such vital topics as indexed funds, sagregatedprfll:g:
Mmanagement groups, ethical investment and small

- seif administered schemes. We also assess the ser-

vice provided by consultants,

of irustee training courses and how company
schemes are coping with the problem of members

apting out. -

E monﬁPMHuManagam

vary ensions ent provides

: wimmekindoﬂnfonnaﬁonbackupynunwd.Seeyf:l:
yourself how Pensions Management can help you

. make the right decisions for your pension fund. Fill in
" the reply form and use Pensions Management fres for
two months - with no obligation. Retumn the coupon to

. ustoday. Remember there’s no need to find 2 stamp!

if shwldNoMsh prdon

you ) you may cancel your trial-

subscription aﬂerﬂwseomdisueandmm

* Any payment you may make now will be refunded in

-ftg;“ﬁyuTl;‘cMosembehvﬁieedyouwiﬂalsowe
nathing. The two introductory. issues will still be

to keep, with our comprlmems. yours
“if after two months: you decide to become a full
subscriber you are protected by a Money Back Guar. °

- antee. Should you decide to cancel at a later date, the
unexpired portion of your subscription - will be

refunded.

- Retun the coupon today and take advantage of a
two month trial subscription to' Pensions Manage-
ment. We feet confident that you will want to continge
‘with the subsqﬁpﬁon.m's,whywammmymgo
on trial today: Whatever your verdict - you can® lose.

REPLYFORM . - .

Post to: Financial Yimas Magaxines, 15t FloorCeniral House,
27 Park Street, FREEPOST. Croydon CR9 SER

YES please enrol me ac a Titel Subscriber: send the

» next two Issues of Pensions Management free.

MONEY BACK GUARANTEE
| understand | can cancal after the second issue and owe
nothing. Gr 1 can go on receiving Pensions Managsment for 12
moré month 2t the rité of 230. [ éithet Case, heTirst two
issues will alwaya be FREE.

box beiow: '

[ Plesse involce me [] Pleass invoice my company
| enciosa my cheque payeble o FT Businesa information Lid.
Pieese charge my Gredit Gard account”

FY Busivess itformatios Lisifid. Rejlatersd Gtfise: Bractun Masss, 19: Canmen Syruat, Uendin ECAP 4BY. Naghitured [a Engiaed Hy P— §

———— e e —_——— i —— L L T M T

(JAmedcanExpress [ JDhersCub [JViea [J Access

eMAMABDEMENT.

* Can you manage without it?

the quality and range

[ TTTTi1TT]
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Century Qils had a few words
to say concernmg thelr previous
commumcatlons set up.

- The problem was exactly that

too few words. Termmals couldn’t
talk to.each other without going
o through a central database.

“AS. demand for mformatmn

_ :.h;:'i"‘lncreased demand on the central
-~ database. mcreased

ThIS meant speed of all the

| i mformatmn through the various
'--"departments rapldly decreased.
-~ Century- Olls weré speechless.

. That’s when they decided to

| ;_-. | have a word Wlth British Telecom.

S0 “how .did we help their

o commumeatlons team turn what
- Were sﬂent terminals into. little
'-r-:-_chatterboxes‘? o

ove their computer

unications, we

tted a pipeline straight
irough Century Oils.

The T-NET local area network.

- This enabled Century Oils to

keep all their existing terminals

~without having to fotally rely on
- the central database.

~ So why couldn’t any other

company do this?
Expertise.

You see British Telecom’s
knowledge in communications
allowed us to redesign the system,
and at the same time keep each

departments’ existing files.

-And no other company had

the facility to -offer a complete
package from design and software
to installation and training.
All with just a single contact
'to' manage the entire project.
We're now installing further
British

| T-NET systems to give information
required for, amongst a great deal
of other things, precise control of
the manufacturing process.

Which apart from being a very
exceptional service for Century
Oils, it’s an exceptional service for
their customers.

But if you think we're all talk,
please call us.
In Century Oils’ case, all talk
is no bad thing.

To keep you up to date with
information technology and with
what British Telecom is offering,
we have set up the Information
Exchange. We'll send you full
details and an introductory pack.

EALL FREE & ON.0800 800 817 ANYTIME.

TELECOM

Its you we answerto
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Gover:

A

went still

assessing plans

for read

and rail

By Kevin Brown, Transport Correspondent

THE GOVERNMENT is still a
long way from deciding how to
privatise British Rail and
attract private capital for road
building, transport ministers
admitted yesterday.-

Mr Paul Chamncn, the Trans-
port Secretary. said decisions
on both issues would have to
awalit responses from local dis-
cossion groups as part of an
internal party debat2 oo trans-

port.

Mr Chenpon said 1959 “is
clearly going to be a year of
major decisions which will
shape the future of tramsport
in this countzy well into the
next century.”

But he said ne decistons had
yet been made on which of five
options sketched out at last
October's Conservative Party
Conference would provide the
best ronte for privatising BR.

Mr Channon said the Gov-
emment was still “at an early
stage™ in formulating a policy
for private roads. No decisions
had been taken on how the law
might be changed to allow pri-
vate tolis.

“We have not decided yet to
construct toll roads. We are
consulting a lot of people, not
least in the Conservative

Party. We may be in a position
soon to issue a consultatilon
paper, but it will be for consul-
tation oply,” be said

Mr Channon said the Gov-
ernment had received only
“gna or two tentative ideas” in
respoase to an invitation to
private sector companies to
propose road schemes.

Mr Alichael Portillo, the
junior Transport Minister
responsible for private sector
investment, said he had talked
to a number of banks and
financial institutions, but no
specific routes were under dis-
cusson.

The Government also
appears to have made little
progress with attempts to
encourage privatisation of
stai ports

Mr Channon said a year ago
that state-owned ports were
“prima facie candidates for pri-
vassation.” However, most are
unlikely to seek privatisation
while the Dock Labour
Scheme, which protects
employment for some workers,
remains on the statute book.
Mr Channon said policy formu-
lation was “at a very early
stage”

Learning to pay off an educational debt by degrees

Michael Prowse considers the arguments surrounding possi_Ble replacement oﬁ 's__tudcnt'.g_rants-byfloans

F the Government's
controversial plan to
introduce student loans
as a partial replacement for
state maintenance grants and
parental contributions, Mr
Andy Firth, president of Liver-
pool University students’
union concludes: “It wonld cer-
tainly have made my decision
to enter higher education
harder.”
Mr Firth, like many stu-
dents. believes loans would

Liverpool’s open day,”
he points gut. People in such &
position, he implies, are
unlikely to base their decisions
on shrewd calenlations of the
financial retorn on higher edu-
cation {which the Govern-
ment's recently published leg-
islative proposals estimate
could exceed 25 per cent in
some subjects).

His arguments echo those
made by the Robbins Conunit-
tee on higher education, which

In 1953. The Robbins
report recommended a 3
expansion of universities
polytechnics, but fonnd on bal-
ance i loans, partly on
the grounds that they conld
have “undesirable disincentive
- within fami.

effects, f
Bes where the habit of higher
education was rot well-estab-
lished.

dents have to pay fees as well
as suppart themselves.

Such argurents are a lithe
disingenuous. Parental com-

et
el
st
i

1
of

support, with the grant and
parental coniributions thus
frozen.

-The speed with which the
loan component builds up
would depend on inflation: if
this 8 per cent a year

They do not much relish act-

ing as. debt-callectors for
tral

gradnates are helow the

ig' likely to

;

-However, the graduates
hardiy notice that they

prove
in view of the
face valoe. :

it- and
tinng — for example, those Hy-.

‘it is

broadeping ac
- it cares more about
the choices, attitudes dn?g

WETe repaying
students would not be discour
ea edncation. The size. of
ir education. The size of
would be automat-
Admin-

realise. .
The national Iinsurance
mechenism is not withont
flaws. Critics
B oo pever Lake Jobs
aates who never e
so rever make coutribu-

ing on private incomes or
women who raarry young. The
Freasury is thoughi to favour
morigage type
because they would put a
higher premiom on

encourage a further shift
towards “nseful sublects.” - .
The Government’s eveniual

services, choice of repayment mecha-
demonstra

.mism wil te whethér
genuinely interested in
ing access or whether

ing a debt and thus -

poirt out-that,
needed

personal
ility — and

{the Government’s optimistc 1 required for . would

Olsen may support
G & | buy-out plan for
B JUSTAFEWOF | [Frariand and Woir , |
THE HAZARDS WE
| FAGE EVERY DAY
INEUROPE.

By Our Belfast Correspondent - _ .
" In the European Community, we face both dlallenguand

ML  FRED OLSEN, the awaiﬁngdemnsetﬁé propos-
opportunities.

Norwegian shipowner, als

emerged ¥ as an inves- Mr John Parker, Harland
tor interested in. backing a chairman, said that the com-
buyout pany has met a number of

interested since the

-, The-disclosure ﬁ.ﬁ; N"‘-'t“is“
+ CORY 8 Inieres
3 Py ate a e
Entoriaimion B TIER
| has. Shiticatod that ito Hose nnpravmgmarhtinthenm ‘.-’......._.
suppart O 1

to make the company success-
fulinitsnew@wwldcre—

Pollution endangers our forests, our rivers and our wildlife.

Terrorism is a threat that hangs over every one of us.
I And the advanced technology of the Far East and the
nited States offers fierce competition to our own industries.
Conservatives i the European Parliament have been swift to

| Builders plan French
housing projects

confront these problems. -

Conservatives have backed a host of fommunity‘ proposals
designed to protect and improve the quality of our environment..

To combat terrorism, and to eliminate drug smuggling,
co-operation between Community countries is despemﬁelj needed.
Conservatives have always been the first to support joini
operations between police and security forces.

Conservatives, too, have led the initiative to bring down
trade barriers in 1992

An initiative that will revitalise every industry in the
Community, and give us the chance to close the tedlmlogiél gap
between Western Europe and its rivals. | |

Conservatives face with determination . the dlalléngés of
Europe, and negotiate with force, darity and foresight. |

It is their strong voice in Europe that has made Britain
strong in Europe. | S

A STRONG TEAM FOR ATOUGH JOB

CONSERVATIVES IN THE EUROPEAN PARLIAMENT
undb,ms{mnﬁmhmmmhmzmmmmwum'
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JOBS

The hlgh penalty of careless applications

By Michael Dixon

- "---‘
S Al

'mea-nthgn. whmhoneot'

mn?iaskbemuse.

Wm of job-'

tes Wwho, have been
mis-treaﬁedbyrecmrters h {

.1e€l it onlyfair to do 'the
a-samewhthemn]tmthe

way roond.
The culbrit will, know
about on

seeing the name of head-

_mmﬂtnnm:nmpeoplewho
apply to'them by way of the
e Plhi;&g}ustas them
as ap coming to
P o Sote of you may fee]
-, H so0, some
yourenrsbmin?gn

the advice which another

. headhunter. John CDurns

gives to employers on
swiftly to whitile down the
initial entry for execntive

Mr Courtis goes on to
aﬂ’u' a
that s gimple exercise
which can be performed by
your support staff eliminates
a substantial minority, or
even a majority, of any
normal groupn .of ad replies.
In case you think we are
being too ruthless. consider
whether you would want
such people to be equally

to employers in Britain,
suggest th:: Iﬂy ¥ onrﬁ
the same is 1
o Now, with 2t dne respect
oW, Wi e
to Mr Conrtis, I doubt that it
is only tandldata who send
in unblemished applications
who are f{itied ror executive
work. After all, the condition
of being sinless is often a
different thing from being

dozen subsidiaries which
manufacture and supply food
and allied products.

Being unable to name his
client, he — like the other
headhunter tc be mentioned
later — promises to abide by
applicants’ requests not to be
identified to the employer at
this stage of the

The recruit will be
responsible for the profitable

benefits will include a stock-
gption scheme and a car.
= Inquiries to Mr Reid at
Executive Search, 8A
Symons St, London SW3 2TX;
tel 01-730 0137, fax017300612 .

Innovator
RECRUITER Anthony Nevile
sesks a qualified engineer to
be the speclalist services

allaspectsofmtpmm ﬁmnnalm‘ hunter John Reid, whom I jobhs. Instantly bin, he says, shpshod in yowmr corporate positively good. running of the group, whose manager of a construction
% S ORI Een " last mientioned 11 weeks age &l applicants who: Nevertheless it seems chairman is non-executive company based south-west of
¥ Flotations ", - .,;:...% . tion with a British 7 Misspell your personal or Toss,ytherels_jusﬁcem Hkely that, even in the best and which is said to be sound London, which has doubled
% Mergers & Acquisitions group’s npd for.a financial . the company’s mame and Wwhathesays — whichIdo — of circumstances, recruiters” and profitable although some  its size In the past 12 months.
™ - o Take-overs ™ - b - P address. . is of course not {0 deny that pruzient attitndes prevent a tightening-up is needed. But The services for which the
LA - numerous Yeaders 2 Ignare the instroctions on  recruiters also have their good many important jobs the prime task for the new newcomer will be responsible
% Defence work of this tirner of the FT' .who howtoreplyand,meﬂect. fanits. And there is one of from being awarded fo the managing director will be to include high-tech structural
. L o % Fund raising. - :- ;. *. ... 1| applied for.the job, he says, _ invent their own — them that to my mind makes candidate best equippedtodo pilot the husmess to a public repairs, diamond cutting and
mmon b . Whs one “who ot the snbstitute is bn]l:ant it "highly important that them. So since it is surely in flotation within the next two drilling work, marine civil
: _..:Tobe cmsﬁemdﬁrthsemhx,msﬁmﬂdhavem T in T as.we'd marketing. . applicants studiously avoid everyone's interests to have vyears. So great importance engineering, and various
7 . excellent academic recond oumbmedmthaomﬁdmt d, and led me 2 Omit their address or a tRe soris of carelessness key jobs done as well as will be attached to the aspects of design-and-build
- amd pésitive approach. In return, 'ﬁnﬂnﬂal to go to Dub ‘where he " legible version of their denocted by the previcus-list.  possible, otherwise capable achievement of profit and projects.
and will . -worked. After I had hooked & name The fault in question was candidates who send careless  expansion targets. Candidates should not
CAXCLT Prospects mdmppmnt. Co- -t | norefund cheaper ticket -the 4 Send a bad hotocopted identifie@ as widespread applications are needlessly Candidates should ideally only be innovators, but also
2 1. -lesemntact'PBnnmeahonﬂl-SJl 2(!‘!00:--"- previons week, -he cancelled standard lettal.-) with only 2MODE employers by the making things worse, not have a formal qualification have achieved commercial
- write: to her at Michael Page G‘“ 3941 m the meeting on: the eve of my your name in typescript. Institute of Manpower only for their own career in management as well as a sueccesses in a construction-
-y . WCZB 5LH. gpecial {rip. because he had 5 Demand data the Studies’ recent survey of prospects but for the general record of success In the craft industry job. Another need is
_Sueet,lmdcm ) ) 1 accepted er posit.” h thm:tmnﬂ on recruiting rituals, which was welfare to boot. which has led them to top the persuasive skills and
iy o - _--i_f;' . Now, while that by itself -Ia%ou?‘the‘.:nselvesermg any reported in this column on executive responsibility in a other personal qualities to
- i 1 might not j a homily on Decomber 7. The IMS found Gl'ou chief company of comparable kind. work effectively with the
| the. need for . considerate 6 Send a curriculum vitae of that most people charged p In addition to professional company’s hard-driving,
: R .| bebaviour by both sides of _ mmore thau two pages with engaging new staff set THAT being said, [ am happy management skills, however, profit-minded top managers.
- T o the yment market, it is 7 Make no effort to show aboutthetask negatively. to add that the aforesaid they need demonstrable The salary indicator is
Mlchael Pa e-C - i taly not. how they meet the various particular, what they Jobn Reid's fruitless fare to commercial acumen, the £35, 000 with car among
R 1CINA B g - grumble which has. requirements specified by primarﬂy look for when Dublin has not deterred him drive to achieve results and perks. A seat on the main
International Recruitiment. Consultants ‘| emerged from the recruiters’ the job advertisement. - examining applications is from coming back with above all leadership ability.  board is in the offing.
e e | camp. Indeed, niy ‘belief that & Fail to quote your refer- evidence that candidates are another offer. This time he is While no pay figure is Inquiries to Anthony
London Pids Amsterdain Brussels Sydney Jobs: cofamin *readers 'are  ence or the job title, or to not fit for the job rather than seeking a group managing quoted, the weight of the job Nevile International, 31
L e L perfectioni- itself has been ~ say whereihey sawthead evidence that they could director for a near-EHI0m suggests that the salary is Castle St, Farnham, Surrey
somewhat shaken by mews 9 Avoid mentioning their succeed in it. Moreover, turnover . based in unlikely to be less than GU9 7JB; tel 0252 711311,
from. several recrmtment present salary or age. while the survey was limited the east of England, with a about £60,000. The other fax 0252 733120.

Fund Management

Internat:lonal Ecenomlst
'_:The C1ty R £neg-

modelﬁngtemmques.&penenoemthepubhcsectororm .
an intemations] svestmenthouse would be an advantage.
The preferred agé range isiate fwenties toearly thiries. - -

To£40,000

Leading US house seeks forceful, analyrical and

innovarive investment bankers ideally with swaps/
options experience.

CREDIT ANALYST

To £30,000

Unusual cpportunity to join a new team in a large %5

US commercial bank. Job holder will be responsible for . - .

all credit analysis and administration and also for E

SR OurCﬁentarnaprUKFundManagementhmmWMa
s .- -worldwide dient base, seeks to:recruit.an international-
| eoonomlstHeorshemlljomanMngsmallteamwhose

T major responsibiiy is the ‘evaluation of the ‘rélalive  The salary negotiated with the successful candidate wil taining t relationships which will mean
TR alfractionciglobatfinancial assets. =~ - reflect the importande that -oir client “attaches to this plmqofﬁreuac:oh;con:n.nsblp
- : Thewomnvommsanaiysnsdemnmmrdsmme appomtnentandmenormahmesimembaniﬂngbeﬂeﬁfs TRADER SUPPORT
3= - world's major economies, together with the interpretation.  arealsoolfered. | c.£20,000
Ll -+ of key stockmarketand financial variables. The succsssiul: - Prease reply in corfidence to'Kelth Fisher, Partner, quoting European investmeat bank secks candidae with B
B applicant will be expected. to: -condribute A0 ma]or ~Hef. 934, at Overlon Shirley outstanding mathematieal, statistical and compurer skitls

and Barry, 64 Queen Sh'ee'l. }
o to offer research capacity and alt aspects of technical
support totraders,

EUROPEAN EQUITIES ANALYST

: Lmdon.EC‘lR‘lAD Tel: 01—2480355.

To£20,000 p
.. i Qur client is a top UK investment house scclunga
) * SHPE RFFIa R POABTATN L [ x mmwmmwamﬂnﬂ m‘fh graduace with good written communications skulls - »
v S TR e..._.- ";lc =:;J;“_";F';'"'d! ieaass i ; . L g om, on - . . g business understanding ro produce research material } 7"
DD — ST e R AL Frec -':.:-,‘-'. e P ON HIE SPOT TO YOU on the Ialian market. Fluent Italian essential. .
R S ) - recun cyoounsel ing - & analys-s- %% ment ficlds, contact Robert Dighy or Richard Stark on [
. | “EXCITING OPPORTUNITIES ~ - B_AEKI e FFIE:CE nerroring " research sfvics - ol i 1 R A0t s ke Sl o
= - IN A.FASWR‘OWING INTERN.A'I‘IONA[J BANK Aphﬁmﬁrwmjobmzpdgn ;--' . f IS-IBNEWBRIDGESTREEI'.
TheLondonbxanchol‘a,leadm mternauona.lbmk:sengapdmtheexpanaon - Consulting firm is b NDONECA4V 6AU
— | ‘ofis acities v G and the UK. As ettt following posion have | | | 5kine roking baning Spisye Cocheme o et At -
ronl | Bomemiank o save pomm crmed o fuphir sugten tho b | || 5 senmempenemntor ||| smvesmsmvmsue i s el BADENOCH & ( CLARK
- TE t ' temporary assignments. ¥  LONGON ECIM 350, e g’umﬁ RECRUITMENT SPEGIALISTS [
VP/SENIOR MARKEI‘ING on . May lead to permanent
':S Responsible’ for developing’ business th top tiei- and mﬂd.mm sized UK -and | § |- megfgi?'“Mm _ o b
) Eom (iorpomtlons .Facilities to_be: oasmweuﬂ:smmmd pnmbhgm tern: Box A1133, Fiszsial Tene, 10 Canon e T s
1. syndication transactions. Candidates aged 35+ with good academic background -
-+ 1 .and formal credit training, gamedpmfmblymammUSBank,togethermth
S 'te]:evant backgrolmd apenence s.hou]d apply (Ref. A) e
S B T L X I[ IS I[ mr Shepherd Little & Associates Ltd
T -Agraduateo tcer wi aononntmg owledge: oror:malm‘ed: r.rammg.ns. - . .
S _ required to support the newry appomted Head of Credlt. (Ref B): : o Banking Recruitment Consultants
o AVP GEUNIT = - S; &- II || i:S ASSISTANT CHIEF DEALERS
BRSO Ao e:{penmced professnonal t‘rom the swaplsyntheuc asset market is mqmred to FOREIGN EXCHANGE OR MONEY MARKETS
I .’. : 'g?w;d::cfﬁ%:nd J&WM s I ySIs an X Brown B’::-he'“ Hm;“ mL::ulzdo:ﬂ Thasacu’eiwonevﬂycrea!edpommhma medium sized but expanding dealing
e L interested in expanding i
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SRS T . selling U.S. securities for at least five years, develcpment and profitability of this sice of the bank's trading activities.
o Repheswiﬂnotbefomardedlospeaﬁcmsunmonswhcremdmwd. - arewell motivated and would like to * Both posifions are hymmgdeulemmfhewlaletwenﬂesoredyfhlﬂleswho
o : — mkmthauis;nl?l:.eupﬁ?kemed!mm. ) helmmuisﬂmmfgmeummmmwledga experience o be tested in ajunior
A L R IS O L — — Applications instrict confidence 1o . MARKETING OFFICER CIRCA £27,000
S The Personnel Director %Amledmemaﬂonul bankwitha m forcreq’eﬁf\lr;ﬁnonfc':]:ng Gfl'ld hangll!nlg
e . - . class business. i6 sooks
L Dealers — FX & Money Markets mmhmm close knit specialisl foams. Candidales seeling d Move 1o G more go-ahead
s . . environmeni, with sound credit and risk management skills, should aiready beina
I wcﬁmmgﬂnmsmp:omm-mmmummm-* ISFWCi;cBlg business development role and idedlly within a few years of thiry.
SRR |} memhmwwmmaﬁ h’ehﬁ“bmm Loudon EC2M _Forfurther information about these posnhmmmephmeemmmunh
SRIPREIE | mwmﬂmaﬂﬁxmuﬂ , ] b, with d T or Carofine Huddart duri davonﬂl-g%gﬂé'l or after 7.20 pm
RS | mmm —thﬁuwbmhmdhntkwﬂlingmmndw!thmmpmma w.%gnds
R | % ton. . Ridgway House 41/42 King William Street London ECir 9EN
AT | %pot Cable;'mder : va ll‘ff Dealer Telephone 01-626 1161
el E ’ c£3 ’wop'a' pm' - I g —
iy Thedalmdidm-illlhudylnve Rrﬁnpoﬁion.whwhimolmdmdu\
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L oot ol will e the propect f . eam i desles with a¢ et 12 ol __ o JR——
S e ma— 'b?:'@,' . 'n':mmm MMF"“‘"?; o e e e ars oy motivated mdividual 1 Aif the position of Boans ot SCANDINAVIAN SECURITIES
i, ﬁmm! vﬁ nzﬂﬂphﬁ prfersblydn | condidate islikely to be in the age range 20-28, - FX-Chief Dealer. . reach tha top In ori i oo a3 0
I - lheaae vt il 2 ind will b¢ cxpected to make an immediate ] i ] L . Daiar aizewhere; but it & 1t g A new small City-based securities {irm (TSA-member)
My . mmhﬁmwd!mcﬁnt. 11 The ideat candidate will have a minimum of 5 sort ot pareon 1af Samuel lnvest- specialising in Scandinavian securities wishes to conract a
{! N : mest Sarvices is now laoking for, d well-connected institutional sales ith
+ ']m ) d like oo discuss - years experlenoe as an F.X. dealar. ynamic person with an
I o M7 I you'possess the m@l mdpemmal ekills, émd you 0 your. - b | { W you have successtully dealt with appropriate background and ditio experience,
L m‘ﬂﬁwf"fwg vacancies, call us in.sericrest confidence; nn222—8866{222—3310 - For’ confidential conmderat:on lease submit C.V B a0 nanca in tha pest, and
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UK Corporate
Bankmg Executive

City

Thelong established London branch Ofama{:usiness

infemational bank s axpanding ifs corporate

resence in the UK_ Itis seeking to appoint a marketing
gasedbankerto this key postin orderta head up the

Age 35 plus

experience of marketing banking productsto UK
, el new client development.

Expanenceof markem lans is essential
alongwﬂarecordurl%lernpo growth. Yourstyle

shoukd be flexible, oing and leam oriented. Both

ﬂ"lfg:—deveiapmemmm-m{wrpombmhng poipr ng gyt

appomteemll tothe head ofthe excellent.
promotions groupand p animpoitant role in the An attractiva saary and benefits package will be
marketing, evalopmerrtandexewhanofsynd‘ lcated offered
and commercial banking transactions for 2 wide range of Pleasarep?ymconﬁdencegwmgcornsepersona!.
nad‘umtolargeUKcorpo:ahachems careerandsala%etailsm:

Suitable candidates should be graduates witha Michael Fahey,

strong base in an ng and assessing risk for
% mrporatecﬁenis.a‘llgpmnemqulsﬂals

corporateﬂasmnci
4 | Ccmdultsn'eet,LondGnW‘IHS'I!E’

Arthur Young Gorporate Resourcing

AMEMBER OF ARTHUR YOUNG INTERNATIONAL

NOTHING

VENTURED,

NOTHING

GAINED.

CHARTERED
ACCOUNTANTS
FOR

VENTURE CAPITAL

Seeing businesses thrive and prosper as a
result of your investment decisions is ane of
the highest rewards for your expertise. As the
UK's largest independent prov:der of venture
capital for all types and sizes of company, 3i
offers this and more.

Qur Investment Coatrollers are visionaries -
pecple whose commercial acumen identifies
mutually advantageous business oppor-
tunities, imaginatively structures funding and
manages deals to make businesses succeed.
Io the eaterprise economy, our business is
flourishing- Now we need additional profes-
sionals to help new business ideas reach full
fruition. Our offices throughout the country
need high-calibre people from the “Big 87 or
the commercial/industrial sector who have a
genunine interest in the business and financial
world and wish to work with the entre-
prencurs of the future.

If you are an ACA aged 25-32 with at least
12 months” post-qualification experience and
a good academic track record, you can apply
your skills in the broadest possible business
roje — identifying opportunities and negotiat-
ing the packages that will propel new and
existing businesses to snccess.

We offer a generous remuneration package
including low-interest mortgage, company car

|

=t /)

ZARN

<

FINANCIAL TJMES WEDNESDAY FEBRUARY 8 1989 _

- [EEB]

l Pohcy Development

mmmmmwmw:mmmahmmmwuﬁsm

msa&:mmmuﬂ;dﬂm %0 join irs Rzguh:bnnm
Assistant D:rector Lo Two Pohcy Assistants
Intermediaries Division ' - - Division M
Working within an established and [ ' secks sppaint two policy essisans towork
mﬁmd;namﬂnndidauwﬂlhahrmbe ghﬁmrdﬂ:hﬁndﬂ*;ﬁm_ .
ofasma[l;:m for developing and iny Moms%aﬁmhnhngmdm
policy markering of pre-packaged investments soch, One position will particularly concentrate upon.
M&MWWMM = the impact of Snancial reguletion aod will therefire tequint 2

with a professional
mm_andi&nwmpmbﬂrbeam mmmication skifls, both ozal and written. A knowledge
qualifies! graduate with and of banking or securities business would also be useful.
mﬂnnah‘lk.Agoodlmnwhdpnfﬂthm
lmumum:l.

01.831 MGmmhumMGﬁxﬁﬂl PlﬂmSmImdonmsm _

. - .

NATIONWIDE

and medical health insurance. Career pros-
pects are excellent.

For a confidential discussion abour 3i
opportunities nationwide, please telephone
Penny Bramabh or Lindsay Sugden ACA eon
01-831 2000 or send your curriculum vitae to
them at Michael Page City, 39-41 Parker
Street, London WC2B 5LH.

' RECRUITMENT CONSULTANTS GROUP

= Lc:nd:ln Wall Bulld(ngs London Wall, Landon ECEM :—:.r:r.J )

..TBI Cl‘l SEE‘ aseaor0T1-53g 3575 L

TelF-)( Ncn 88737-‘1 Fox Nao.O1-256 BSD"I

mmmmmmmmmmmmmmmum

@ BANKING OPERATIONS
SENIOR MANAGER

£50,000-260,000 PLUS CAR AND MORTGAGE
GROWING AND PROFITABLE MAJOR EUROPEAN BANK

We invite applications from experienced Operations Managers, who are likely to be aged 40+ and who must have had
10-15 years international commercial banking exparience of which at least 5 years must have been on the operations
side including the successful running of an operations depariment. The selected candidate, who will report to the Chief
Executive, will be responsible for all financial, settlement and administrative funcfions in the bank. Important aspects of
mﬁmnsrblmymnbemeeﬁechvemanagememmawmmmofso+smﬂaswellastheh.utherreﬁnemmt
and development of ap operations and computer systems. Essential qualities are well developed man-
management skifls, adlsciprnedmdcortﬁdemappmachm“mﬂc.piusmeabﬂnymlsalsaatallIevelsmataﬁfuland
persuasive manner. initial base salary negotiable £50,000-£60,000, plus car, subsidised mortgage, non-contributory
, free life assurance, free BUPA. Applications in strict confidence, quoting reference BOSM22011/FT will be
unopenedtoourCllent.unhssywﬂammpanmsbwhnhheyshwﬂndbeseMmaaovenngleuermamedfor
the attention of The Security Manager: CJRA.

INS ONAL SAL JAESE CH _ ALBERTE. SHARP 8.CO.
Mwmmmwﬂa

Ifyouareuneertamaboutﬁlmmthemtﬁnanqalenmnmengwhymttalktooneofthe

country’s leading independent research led broking houses where your input is immediately
recognised. You would be part of an institutional team which has been expanding while others
have been cutting back, and with a rapidly lengthening client and company research list we are
mwhohngmMasuengthmomsalesandmsmchteammbotthnghmandLondom

Expenenwdsahspmsomammmnmdparﬁcﬂulymmeeapmlgoodsmdsmaﬂermpames
areastoaugmentutabl:shedteam.Selfstartersmthaprovenrecordofselhngsmcessomthe
last two years would be viewed favomably. _ )

Analysts:

Our researchdepartmentspeaahsesm thempml good&sectorswhcrewehavealong standing
reputation. At present we are particularly looking for a smaller companies analyst whose portfolio
would include a pumber of electronics based companies. We would also like to hear from analyst
w:thestabhshedtrackrecordsmanyofournadmonalmhams

T PleasesmdfnllCVmstnctconﬁdemeton‘KShmp
. Albert E. Sharp&Cp,EdmundHouse,lZNeﬁhnﬂ*Smet,B:rmghamBSSER

CAMPBH L-JOHNSTON RECRINTMENT ABVERTISINGE LIMITED, 3 LONDON WALL SUILUINGS, LONDON WALL, LONDONM EC2M SP).

NEW
YEAR,NEW
CHARTE RHOUS E CAREER?

People aged 25/55 with
sales experience are
required to market
Financial

APPOINTMENTS

Services,personal &
corporate, in London &
the Home Counties.
Income is not limited.
All raining is provided.
‘Write to Daniel Morgan at

EUROPEAN EQUITY DEALERS

Our clients are locking for first rate dealers with experiance in
French, German, Italian and Swiss stocks. This is an excellent

opportunity for first rate dealers to join an expanding and Allied Dunbar Associates,
dynamic foreign brokerage. As part of a team that will be Westminster House,
covering the European Markets for both UK and Foreign 2 Dean Stanley Stre:
Institutional Clients you will be expected to have the drive and Tel: 01-799 3401.

hard cutting edge necessary to excell in an exciting, highly
Proffesional enviroment.

If you are Jooking to join or head-up such a team then contact
Tim Giles
or altematively forward a detailed CV.

Europe House World Trade Centre London EC1 9AA
Phone: 01-481 3188 Fax: 01-481 3453

1989 -

YOUR CRUCIAL YEAR?
Changing your carear?
Finding employment?
Taking vital exams?

mumimum-sh
and guidzncs.

\

- mrw—— . . - - . -

SENIOR FUND MANAGER
UKEQUITIES

- A senior fund management role in a-
top quahty UK institution

mssanoppormmyforanexpenenced Ffund -mstltunonal investments. You mustalso o
Manager to take directresponsibility for the possess well-developed people-management,
management of assets of over el billion and to communicationsand administrative skills.
playa pxommentpartln the overall - The positiomoffersa hi mgmyoompetltme
ma%gement e Comparfgsl]ilidesk. - msaﬂon

e Company is.a major force in investment concmonaryumrtgagelf would
management in the UK and enjoys a high hketobeconsnderedfortlusposmoyr?g!ease
reputation for the quahtyofns servicesandits tel
progressive approach. Its management style is
team orientated and its work foroe highly
motivated.

You are likelyto bea UK Equmes specialist

withatleast ﬁveyearsexpeneme of managing

ephonenlkhael'l‘hmonol-mm
“orwrite to him at john Sears & Assoclates,

.2 Queen Anne’s Gate Bulldings,
Darunnmhsueet.l.mdonSWlHQBP

£25,000 to £70,000
We ate acting on behalf of several credible
Investment

_mmmﬂmlutapmmmmwm

) Bexibility, 2 seqcte of
) Mhmw;’.lﬂﬂ:gwa

l_jjostN ROWE|

. amwﬂn‘tm“hm
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FtNAmcrALnMEs'WEDNEsn . .__' HRT

TheAntoba:Fedﬂ’ahm:s a unique European business. Our
 companies dperate profitably in two specialist areas: plastics and
pachging,anufoodservwesmddmbmm

Theyholddmlemﬁngpoahonmsom&xmpmmaﬂuetsby
‘providing’ modern andprogresswepmducts and semces winch

mal:chtheneedsbftodaw’scustomers. C -

- L demﬂteAm:obarFederanonoompnsaﬁcompamesmthls
. manufacumngplants,umnngovermexcessofS.MOmmmnand

employmgs 000people

Oureonmul:nmm conn:mousvlgomus gwwththrough organic
. development and acquisition, will ensure our member companies
rehin_maﬂcetbademhipmﬂleforseeable_mme.

_ ” m __,.-._mmswle sndhes < -
own:esponsibﬂnyformﬁmblegmwm.theyshmeﬂ\erderaﬁons
pmhdexpmme,ldeas,productsandtechnology.

BRUCE MARGETTS PLETTN VAN DALEN RATE SLADE JORS FISCIIER
UK HOLLAND UK YERMANY

Autobar matches its investment in new technology and new businesses
with an investment ir future management.

This year we areonceagmnremnnng_lustseven ofEuropesvery
best engineering and science graduates. Seven truly exceptional
individuals who will be capable of benefiting from the finest
management training available in Europe.

We offer you a two-year training programme which includes induction
in the UKk followed by a period spent with a major petrochemical
company in Europe, such as Atochem, BASF, Dow or Shell, and
language tuition.

A ‘hands-on’ project in another Autobar company will complete your
preparation for a destination anywhere in Europe in a full-time
management role.

If you are graduating this surmmer and are ready to join Autobar’s
elite tearn of European management irainees, please send your cv or
personal history and educztion details together with a photograph,
and describe in not more than 300 words why you are suitable, to
Stephen Newman, Ref:2862/SN/FT, PA Consulting Group, Hyde
Park House, 60a Knightsbridge, London SWIX 7LE. Tel: 01-235 6060.

""" THE AUTOBAR FEDERATION

MMGMMMWNWMMhMmMMMMCQMmMWrapFiImSystemsud.FoodSemceston Autobar Food Services Ltd.
AmobarBemgesyslmns.JamesAmlermWMMM&WMMMMWMBMMMmMcMMmWDl.lmB!.Ia.NVEusacoNV *t Kint Papier NV,
MWWWMMHMMWMHMMMM&WMWBVDu.niBila.BV Gustay Burger Nederland BV. Gustav Junior Internzational BV.
. Hollahd Drink Sérvice BY International Catering Sexvice BV. King Cup BV. Risnt Koffee BV, Veriplast Holdings BV. Wisselaar Fast Food BV. Stibbe Zwolle BV. FRANCE Andre Huault Neoplast SA. Blachon SA. Drinkmatic
SARLmaMMMMWGMBmWeﬂEGmbH.Deutsche'lhnkSerﬂceGth.KingGupDelIBdﬂdean.Zach\emachmgenGmbESPAlNNudesaSASemaucSAVawphsSA.

SWI'!'ZERLANDUndeohtIngsSA.

26,759 MW”“’ ?"f B |
(W&howspermek)

ThaCthlansSnueiylsoneofﬂ-lelalgest
dn-ilieshEnglandandV\Hes.Itwrrenﬂy
- generates a gross investment income of
s Wanaedapaﬂ-hmeTmstandlnmmomwr :

A VALUNTARY S 457Y OF THE CHURCH OF ENGLAD AXD THECHTRO I WALES .

badsofs:.ﬂlabfﬁtyforﬂ'lepost. maspacllveoﬁace -7 g

-:_S_t._rateg_ic__ Management Consulting

mmhmAmnmgmmmmdhgpmmﬂswhdpusmm

B ~** initial Eumpeanoﬁcelombdml.mdon.
"f-'--_ Mnakmisammmsﬂmmydediemdmhebhgmpmismmﬂy

superior returns for their shareholders. We have pioneered what has become known as
Vahenasedhlanammtandluvemnqmﬂedma:app!ymgnmmm

mmmmmmmmmmmm

mmmmmwmmwmmm
" exceptional record of academic and professional achievement. You must have an advanced
_ degrée from aleading univérsity, 2-3 years of experieace in a prominent merchant bank or
mmmmmmmembmmwutmmmmmmmm
issaes of critical concern 10 the economic value of their entesprise. Fluency in English is
mymﬂahastomnﬂnrﬁmpmlmgmgc:slqghlydemm

- For those select individuals that qualify we offer a very atiractive compensation and
benefits package. Equally important, we offer the opportunity for professional growth and
'Mwﬁhklphgmmhﬂdmﬁmemﬂﬁngm
wmmmmWWMWmm
confidence to: -

mmvaWﬂmCmSmAmwmm Surzey
K'I'IZIPI

L MARAKON ASSOCIATES
GREENWICH » SAN FRANCISCO » WALTON-ON-THAMES

a PROJECT FINANCE N
Team Leader

Vice President ' Salary Negotiable

Union Bank of Switzerland (UBS) wishes to recruit a senior specizlist to lead its Project Finance Team,
which is shortly to be established in London to handle its existing activities in limited recourse
financings in the LLK. market, which are presently handled from Zurich.

Ideally aged between 3545, you will have several years' experience in project finance gained in a
position where you have been responsible for transactions from origination to documentation,
including structuring of lead mandates. You should also have a sound credit training and a wide range
of contacts in inter aliz government, local authorities, companies and other banks.

You will head up a small team of experienced people within UBS London, with the responsibility ot
marketing to clients. analysing risk, structuring deals and clesing transactions. You should be 2 leader.
a dynamic and entrepreneuria individual who is prepared to give full commitment to enhancing
further UBS's good reputation and activities in the project finance areain the UK. You will report to the
Senior Vice President, Corporate Banking, London and will work in close collaboration and co-
operation with the Project Finance Teams in Zurich and New York.

The position carries an attractive package consisting of a competitive base salary, a bonus scheme and
all the usual banking benefits. You will have an opportunity of a long term career in a first class banh,
which is strongly committed to the UK. market.

Applications, marked strictly confidential, should be sent to Peter Conrov. ACIB, MIPM, Vice President,
Personnel, Union Bank of Switzeriand, 122 Leadenhall Street, London EC3V 4QL and should contain a
full c.v. with particular emphasis on project finance experience.

f CREDIT ANALYST \

Salary Negotiable
Asa result of increased trading activities, Union Bank of Switzerland is seeking to appoint one or more

‘. SEMIOR DOCUHENTARY OFFICER -
TRADE FINANCE - . SR8k neg.:

My clignt,. a -progressive. Gonﬁrming House In “the Wesl End,

requires an ‘exparianced Senior Documentary Cfficer.

Indapth knowledge of ALL documeniary. pronudurelwllhma
Contirmiag Hoﬁ essential. Experiance of lnreugn ~axchange;

cradit analysis and credit controf-needed. -

This growing organisalion aeeds- anthuilastic; self-moﬂvalad

pcoplawhounmovawlmmeoampanymbmews

imemm-wmbeheldmi.ondm LR R

Contact
Maylhoma Assnc-alﬂ. Export Parsonnnl SDGGIIIISB
Billing Arbours House, Haather Lans, '
" Northampton NN2 4EY. Tel.muﬁﬂ

. 232 Shoreditch High Street, London El 7HP. Fax No. 377 0887

~€A:

FINAN CIAL OPPORTUNITIES

BOND SALES .

"Good experience required of mult:-mrrency Quality house seeks fixed income sales peo-
bond sales with the emphasis on Can$, ple wit 3-5 years experience. Fluent Duu:h
-U.S.$, Austwith the conversge being Ger- and working client base is essential. Excel-

‘many.- Fluency in German is not cssential lent packages. Call Julie Shelley.
but an advaniage. Please call Richard Ward.
. BOND SALES apantn hoom phctiy

Goodexpenencereqmred of multi mmaMMdhEastchentbase
Bond salks with-coverage being France. Product nowledge of straights - US.§.

erably a French National. Excellent ge
- erably 2 md DM, Yen and Japanese instruments 2 major

right person. Please cal advantage. Call Julie Shelley.

JAPANESE SALES = FX TRADERS
' Good expericace _in E.qumes and Bquity. Varous houses require Spot Traders in all
" related products. The candidate should have major currencies. Must have minimum of 3

U.K. or Burcpean coitacts. Languages YearIs experience with working back-
%2?:3 an advanlage Please call R:cha.rd frnzeunsdhcuixceﬂeut pa offered. Call

CAMBRIDGE APPCINTMENTS,

01-377 6488

Credit Analysts to join its Corporate Banking Department.

tdeally aged between 25 - 28, you will be working currentfy within a UK. Clearing or other major bank
environment and will have gained good exparience in most aspects of credit assessment. We would
prefer you to have already passed your Chartered Institute of Bankers' Diptoma or be close to
completion.

There are goed promotional prospects and we offer, in addition to a competitive salary. excellent fringe
benefits, inciuding mortgage subsidy. non-contributory pension scheme and hezlth insurance.
Please send a tull curriculum vitae in strictest confidence to Peter Conroy, ACIB. MIPM, Vice
President, Personnel, Union Bank of Swiizeriand, 122 Leadenhall Street, London EC3V 4QL.

o

APPOINTMENTS
WANTED INVESTMENT ANALYST
is required to provide research back- -up I'or El.l.rupmn Fund Managers,
develop own stock ideas, momitor existing equity invesuments. The
positicn 3lso includes the mainlenznce of records for privale account
SWISS - BRITISH managers. The successful candidate will prepare and present reports on
BANKER stock recommendgtions o the overseas invesiment committes,
5t perience inlcrnational & ofT-
:hm“:nﬂl: credic & lhmmu:nh empha- Mid-20s 18,000 P'n'
a8 on .!Inu:d: finance |r Eumm; Tel: Shelagh Amneil on 01-583-1661 or send cv 10 her ia confidence :
Afhcy. West Indies. Bifingml Englsh
B ':ll #‘:‘“m wl. . willing 10 ASB INTERNATIONAL RE%E_I‘H;EEN!‘. 50 Fleat Street. London
ra 13 r
Wrrtc Box A1120, Fransial Times, 10 . (part of ANGEL INTERNATIONAL RECRUITMENT).
Cannon Street. Landon ECAP 4BY
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North West

My client is a major forcein the financial services sector and they
provide a diverse mngeo(wellrespectedpmdudsandserﬂcﬁ to

corporate clients and private individuals.

We seek a senior manager with insurance, assurance and
investment experience to develop both the tied and independent
businesses which together comprise the group’s insurance services
operation. Early addition of new areas of activity are planned.

The job offers the opportunity to drive the development of two
established, discrete organisations and to thereby make a key
contribution to the future profitability of the ‘Parent’. Thisis a very

“high profile” position offering a great deal of job satisfaction as well
as assured career progression as the reward for success,

You must be able to show strong ability in the leadership,
motivation and personal development of vour senior managers
and through them. their sales and administrative staff. You will
almost certainly have managed a sales team in your career.

You will aiso need to show a gift for applied strategic thinking
both in new product development and marketing and in lead.mg
the negotiation of the terms onwhich product/
services are su to you.

You will have been dosely invaolved,

seneral Manager-
Financial Services

around £50 000

at senior level, in the successful ds ﬁammﬁ
mmﬂass?rlﬁrmwmmrmmdmwmhmbem
to ra;
You will have a respect for administration as an

integral part of delivering exceilent costomer service and you will
foster the development and maintenance of good procedures and
disciplines. An appreciation of ‘expert’ delweryands:ppon
systems would add strength to your a

Remuneration is comprehensive: an excellent.
performance bonus, should exceed £50,000 is
company car, favourable mortgage interest rate and loan
arrangements and a free pension.

This is arguablyonenfﬂ\ebmadestjobsmundm
*polarisation” and will enable the holder to maintain current

nce in both camps. The

brapmshse

opporhmity to grow two companies

&omlessthanlﬂﬂpeoplemthmﬂtecommnfa large group -
is a rare mix of opera ﬁeedom
Imerv:ewsmllbeh ﬁumI'B andwewill

makeeveryeﬂnrttoamomodal.eym::dtedule. you wish to
apply, write with your full career and salary details in absolute
confidence and stating the reasons why we should meet, to:

P R Frost, Director — Selection

& Search Division, Reference No: NH1449,

Nicholls Hanley & Associates Ltd, Ashley House, 30 Ashley Road, A!h-mchm
Cheshire WA14 2DW.

J-B Morgan Securities Ltd. has a reputation for an
innovative and flexible approach towards its capital
markets operations. Its continued success in the
euromarkets has created two opportunities within the
Transaction Execution Group. These roles will involve
the negotiation and documentation of mandates fora
wide range of bond, syndicated loan, euro-commercial
paper and other products. Working closely with the
corporate finance team, the individuals will be required
to linise with clients and external advisers at all stages of
the transaction and will be responsible for taking the
deal through to completion.

Candidates for these two positions could be either:

* Qualified solicitors with at least 1 year’s
mmeofcapmlmlmdommnor

lficats

Capital Markets
Transaction Execution
JPMorgan

* Graduates with between 1-5 years' relevant execution
experience gained within a bank.

In addirion they must have the flexibility, self

motivation and communication skills to succeed in this

challenging and £ast moving environment.

A highly competitive salary and benefits package is

offered commensurate with experience and

This is an excellent opportunity for individusals looking

for a long term career move to one of the world’s leading

contact Mark Hartshorne or Lindsay Sugden at
Michael Page City on 01-83 1 2000 orwrite to
3941 ParketStreet,LondonWCZBSIJ:l.

MYNSHUL |
BANK |

. A — . * provides a range of
- famhhesandzsmcraas:ngly
capital market. Thare are two.

LIMITED

- subsidiaries, providing.
pirohase fagiiities. The Managing
“dmwﬂ;hed;mﬂymdvadmgum

mmm
wtmmwmsﬁ

. emp
Themle;sappropnatemaneetnbhshedand
successful

) Mané.gmg
D1rector

Attractive
Negotiable

Package
Manchester B

operati '
motarﬁnmandlmg

banker who, wh:lstcontmllmgahght

Senior Marketlng Offlcer

Debt Financmg

To£80000+Benefits

Ourdmnsd:emdnntbanhngmofam wid:ptim:UKan&Emupun bmowemm&ne -
:mmummalbmlk.hhpmmmﬂ:emﬂaof
the compeny has been diamatic. As part of this growth,

_cofporate market place. -
*Ihe:dealcmduhtewﬂlbeageabememmand.‘is

it has undergone a systematic programme of expansion - with' exposure 1o a broad product fange with particular .
mmderwacbevemgoalofmﬂngaﬂobalm ‘enpluisis on- new issites and ‘swaps. In addition he/she
in all‘areps of the Capital Markefs. wmahopom&:eahhymwmmmdammdm
Asamxkd&u,thqmse&amm " Interested candidares should contacr )

finance officer to strengthen - Niall Macnaughton on 01-831 2000 or write to
muarketing team based. in London. His/her aim him in strictest confidence at Michael Page City,
wiﬂbemmnﬁdaﬁeanddwdoph:smm

o m mmmmw&nsm

Mx:haelPageC:ty

LnndeamAnﬁu-dm&uekSydney

You will possess the in

Finance
Manager

PRIVATE BANKING

_LONDON important attributes.

The remuneration pa

§ This is a rare opportunity where an
d individual can make an impact on
il both their career and their
il empiloyer’'s business.

! Our client is a leading mter—
B national private bank based in
i London.

potential for career advancement.

§ an emphasis upon breadth of
f duct range and hrst-class delivery.

They now seek a Corporate

. covering leiter any com;
B Finance Manager to initiate and

will be able to show defined success.

communications skills necessary to §
forge credibility at every level. Of
equal importance will be your ability |
to intitiate, implement and execute a §

Head of Private Banking, provides a
highly visible role where tenacity, §
transaction skill and empathy will be

will
not be a limiting factor for the right §
candidate and with the additil;%l;l
attraction of working within an active §
institution on a new and important |
function there will be considerabie

In the first instance please send |

Chancery
53-64 Chancery Lane, London
WC2A 10X. Please state in your
panies to B
which your application should not

HUMBERSIDE

COLLEGE OF HIGHER FEDUCATION

invited for either the combined
preferred, the post of Head of the Department (VI) only.

Cottingham Road
Wmmmﬁmw”hmm
Financial and Persortiel Services, ~
Couingham Road, l!‘;‘IJL!.-.I-IIZIGTEI‘

Tel: (482 A5199. Telex 592711 Humcol G

Its premier position has c.v. including salary history to: } )
3 been established by providing an  €- A. Payne, Ref: 907, JPW Recruit-  Letters of application arc required by 3rd March.
H unparalleled service toits clienta with ~ ment Advertising, House,

with prospective spplicants (Tki:
thwmm
Equal Opportanities.

PEAT MARWICK McLINTOCK DEAN OF
mnmxgrgmnmmoumn '
DEPARTMENT

deal ~ to match buyers with sellers, J (vD
whether it!x_e in acquisitions, divest- £29000 (forDun)
ments or raising capital. : The Homberside Basiness School iz a pecentt
The position, reporting to the group comprised of the three former depariments of Information and

whom will act as Dean for an initial period of three years ut the -
above enhanced salary, and a Head (V). Allhn:llpapphmnsm
of Dean/Head or, if

‘The county of Humberside provides an sttractive environment and the
Hmbmdemmwmn)'mhph-m

mnmmmmwmumnmmm
. 0482 492729).

HUMBERSIDE’S POL YWQINIC

| oo Somncs ofiering 10 FOR THE FUTURE!
g candidate will have at least five years
| gttty JPW___
Recruitment Advertising OIL PROFESSIONAL
R E—— LONDONOILREPORTS

Afterave:ysucoessﬁdslart—uplnlm ll..Cisa:pandng on February 6th moved inio a
new headquarters bullding in the prestigious Riverside at Richmond,

This is the right time for experienced Asset Based Finance Marketing Executives to expand

ﬂ:ml:nrhousandwmkmﬂmmmuietforaGmwﬂhoﬁmhmMﬂanmdPaﬁs

a Group with a commitment to Europe: a group ideally positioned to benefit from 1992 and

- London Oil Reports provides a high quality

(& ASSETBASED FINANCE
trs MARKETING PROFESSIONALS

reporting and analysis service on worldwide oil
markets. Continuously expanding, we are now
looking for another person with experience in
the oil industry to join owur dedicated and
professional reporting team. The successful
candidate will work primarily at the crude oils

colleagues covering refined products in Europe

desk but will also be expected to support

- N D o —g ——

[t I o o R R A ] -"--u-—'r—:._ PRI AT T,

. Banking. Reambnent Cansultants
1mmmnmmﬁ |

G o, ekt il b ot ey
_ W Omddmmuh
_iheag. o MWSMSWMMMAW

R1dgwayHouse41/42ng WilhamStreet London
Tedephone 01626 1161 BOm

'Shepherd thtle & Assocnates Ltd :

L E[EHDBCHGDS

_ We' are lookmg for -an expenenced sa]es‘person who is
_'German speakmg tq comphment our exlstmg team.

If you have" at Ieast 3 years ‘sales expenence. in

mtﬂu-currency Eurobonds you could be the person for us. ' "

You wﬂl be based m our London Ofﬁoe. '

beyond.
N . i andtheUSA.Ifyout‘eelyouhaveth:relevant ' )
with of vendor

Lcnsud:'pgmb;::samaﬂmﬁnsmgfmnﬂ&hm Sapetisncs of men bs am experience and an interest in working in this |
Pi o SreciaEeation track record of profitab demanding environment, send me your C.V. at

pacmemdudsambmmmbmummandﬂn the address given below or alternauvelyca.llme T IR o L LS
usualbmﬁ:smdmd a progressive financial organisation. on (01) 409 0234 for a preliminary discussion. . Persorinel Depa.rtment e T
Hgnufedyoucmrespond&thedmﬂengeofgetﬂnghhadynmmmmpanywﬂlm Axel Busch .,_- it TR e
future prospects, then please write to or telephone for finther information: Editor-in-Chicf, L.O.R. ~ 10-Aldersgate Street - I
David Hoddy (Ref: DH131) o D }'chICIS-LOR Group Ltd. - ‘London EC1A: 4}Q{ T
mmmmmﬁmmmmmw mnzseamm [.r_.‘ I.?op:rdonWIXnggm Tel 01-726-6791 - i

L rasouree nraximisation i — -

[
&

.
e s -y e
W= LR




- HNANCMM-WEDNWMMYGW

a

- .GERMANSPEAK!NG

SEHIOR PDSITIONS IH EOND SAI.ES & THADlNI
:. m h ‘ . . -
lnwmuonalhwnﬂbnnk.wlthmnmd al sales

N
prol‘essionﬂmﬂuentﬁermnandqxpeﬂ a[.gm WMMW
maunmm wmmmﬂm_ na. o

Major international bmmbahmuwmwmumiwsﬂm"’ s 0ld"

axmﬂvﬂyhuxhuﬂmmAnﬂmmumoiim mmumum_

FRENCH SPEAKING -

BOND SALES PFIOFESS'IONAi. - Farly. s

-SEIW . -—;
iable

= Negotiak : :
mwmmmwmmnmmmmhmm-
minimum of 3-years'. mmmbmﬂmmlmnnﬂmln. _

me%mhmdmnmmmmmudwmhh
HOND SALES - L ..803 : o Sa!arynbh .
|nmmummmawvelnmmm;ndhondmmmehmhmdldmmﬂ:

_mMﬂmdulllmﬁmmmmmwmmm Euraps. _

FHENOHFHANG '-_.-. . . o a_", . 3 ___--.._ . T ml’y
Negotiable

Mejor In‘lnrnaﬂoml lndlm bank aeol:s F:anch anc bond trader, already with a major

: pleyer, and a minimum ofayam !udmg mcpnricnde
Allmeabovqpoaiﬁonsmmmmue pr{nncﬂyhaadbanh,wnhugmivapmonu.

lnﬂ\ebondmarhet.(:andldduuugﬁwill robably be of graduate status and
recogrﬂud_pmhssimm and bu:rm-wﬂl -refiact these criteria, woﬂdngwim

ﬂmwlnwmmm

Elizabethly‘brdonO‘l—ﬂﬂm- I R
orwmatol'leral:- .__L_ el o LT

LIC BANKING APPD:NTMENTS |

Devonshire House

—The Rathbone Consuliancy.__

SALES

SWAPS BROKERAGE
Europaan' Emphasis -

BOND SALES

UK Institutional Sales
German/Swiss - Sales
General Bond Sales . - .

‘Traded Option Sales ~ =~ ‘rates
and institutions

ANALYSTS
B st Senlor Promotions
Property Analyst Manager
Oil Analyst Lelsure Ana- 25K (+ Comm)
s"ﬁm Analyst : :ﬂeae::r Publishing House

ftias mature
tj’llct sEang - French Institu- indlvidual to promote
tions newly

established Conference
Organisation of Blua-Chip
Institutions

UK Sales to Europe
General UK Sales
Gilt Sales -

Please apply n confidence to:
SEAH LORD on 439-1188
.. or write {o:
The Rathbone ‘Consuitancy, Premier House,
mw Oxtord Street, London \'ﬂﬂ 1RB

¥ STERLING
i Amﬂmmmamwmm
2 name requires a person to run #ts substantial
8 Starding bock, offering the opporiunity to wtiise  responsible for US Dolles, FRA and Fulures
3 Off Balance Sheet Instruments. .

The above are a few of the many doaling assignments
mlwmmmbwlw-mmmm

| mmmlnaddﬁontoﬁa
-mmmammmmhmmm
mwmhmm“ﬂhﬁuhﬂhhﬂam :__ :

AMB]TIO(!S GRADUAE—LEASMG
 Neg £1 s-szz.ooo plus bank bepéfits”

Salaries Neg—&£20-£30,000 jlus benefits
A major Issuing house has 2 vacancies for personabie; highly numerate graduates
who are computer lterate {Lotus 1-2-3, DBI, Symphony etc.). Candidatas must have
at ieast 1 year’s salea support im— SWAPS, FUTURES, OPTIONS and in
NEWISSUES.SYNDIGA“ONSDOOUMEHTA“ON.Gamrpmmba
.. meuwmm:ﬂnm

OLD BROAD STREET BUREAU LTD LTJ@
= STAFF CONSULTANTS =
ﬁwm LMM'STU
Tek 01-588 3891. Fax: 01-588 8012

s' l - l-l ﬂ I.n-l inmmc .
finance area of this well established merchant
bank,resultsmthcneedforanoutstandmg
individual to complement the existing, highly
experienced team. - -
Expunsegamed.mth;m!evﬁllbemely
wxdesthebankadviseschmsmgmgfmm

ularteredAwountantl
 finalist awaiting -
results; Solicitor;
Bamister -
Aged24-28

-Salarve £25-ll mn
Gar = -
-Mortgage
- Bonus.- -

Mychmt:sa!aﬁngnamemtbc&tyand
' ipmudesafullrmgeofmmmxpomte
. finanice, treasury and banking. It is in tam
. -part .of & highly respected pan-European
"group” with diversified interests. Unrivalled
expertise, envidble international contacts and
exceptional. agmee are all hallmarks of its
-'Ibapplyﬁrth:smellmtoppcrmmty,please_
..wmbncﬂymclosmgac.v.ortdephonefm:_
_'apemonalh:mryfom,quoungrd.szso to.
.. Andrew Norton, Consultant — Banking and
.:"FmanoeDlusion .-

o [\ITTR[ ST"" .

Save & Prosperis seeking to sxpand its specialist
Lnit Trust Sales team based at its head office in
London.

- The successful candidates will have previous
experience in stock broking or unjt trust sales to
investiment Managers.

Plaase write with full CV to: Paul Stone, Personnel

Deparmem.Save&Prospeerupuﬂ 1 Firrsbury
Avenue, London ECZM 203,

/A SAVE &

=/ PROSPER

NN 8 THE INVESTMENT HOUSE B HIENENY

SENIOR BANKING APPOINTMENT

Max age 35 . Salarytio
acquisiion finance £37,000 pa

l_ﬂajér international bank seeks candidzates graduate status,

“who is part of a recognized acquisition team and now feels

ready to accept a senior appoimtment with a triple A
commerclal bank, recommending policy conceming
significantly sized deals. A wide range of cash flow
analysis experience would be a distinct advantage.
Excelient benefils are additional o the salary quoted.

PIeaaenngEhzaheﬁnl-laylordonm-zﬂ-nzﬂorwnhm

1 -herat- -

LJC BANKING APPOINTMENTS

Devonshire House! 14hB|C:hopsgare ECZM 4J)(
01-247 0271
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'DEALERS

CORPORATE

¢.£25,000

OFF BALANCE ,
SHEET TRADER

A major Bank, commitied o davelopment of Off
Balance-Sheet trading, now S0gks a personto be

¢.£35,000

STH FLOOR, 2 LONDON WALL BUILDINGS,
LONDON EC2M 5PP
TEL: 01-628 7601  FAX: 01-838 2738

Gordorn PBrown
Jonathan\Wren Executive

SENIOR MARKETING OFFICER
£40,000+
Coming in a1 Assistant Director level, you will be respoasible for marketing to the UK mid-market

corporates below the top 300. Ax the unit head of & staff of three, your skills will inchede man
mansgement, market awareness and 2 good technicsl spproach to the marketing function.

‘Thiz major Japanese institation will in retom offer a promising caveer pmth with an excellent salary
and benefits package,

Please contact Nigel Haworth on 01-623 1266

DOCUMENTATION OFFICER
£25-30,000 (neg.)

A challenging position has arisen within the lending area of 2 respected Eoropean bank.

A law graduate or s solicitor, you will have 2 years post-qualifying legal experience gained in a top
City solicitars’, benk or other financisl institution. ‘The successfol candidte will also have the energy
and initiative to take 2 leading legal role in the lending  depertment, with specific respensibility for
drawing up documentation from scratch, together with involvement with sll aspects of loans from
initistion to finaligation.

Please contact Norma Given on 01-623 1266

Jonathan Wren

No.1 New Street, (off Bis London EC2ZM 4TP.
Telephone: 01.623 1266. 014526 5258.

INTERNATIONAL APPOINTMENTS

HUMAN RESOURCES MANAGER
INTERNATIONAL BANKING
London, City
Neg. c. £20,000-30,000 + attractive benefits
Major mternational Middle Esstern Bank with 2 committed presence in

the UK and Europe requires candidates for the above position.

The seccessfol candidate will be responsible for maraging the human
i oor 160-strong London office. Initial

resonrces department

will be on upgrading persomnel systems, procedures and training
pmgﬂ.mmmmtmdfnnm requirements.

Probably a graduate iz the early 30s, candidates wilhdu.llyhavesomd

personnel experience at a senlor level. Knowledge of the financial services
sector would be an edvantage,
Pleaze write in coufidence to Box A1139, Financial Times,
10 Canmon Street, London ECEP 4BY

'MANAGER - NEW BUSINESS

NEW VENTURE - INVOICE DISCOUNTING
Allied Commercial Hnﬂmehanhdnryoﬁkﬂld Irish Banks ple,
instimurion with a subsransial

Ireland’s premier financial proportion of irs
. business in Britain.

A comperent sales person -hhlpmmm:kmrdmthnhddv
mpdﬂveﬁddhsmduwmmhﬂdﬂw drive in Brirain.

and marketing
Amﬂ::h unecation package is offered including the nsual bank benefies.
Apply cw in confidence o Lanrence Director, Allied
wmlmm—hﬁm
Usbeidge, UBB 1SA.

gn- ic - an 'I- -I ]

-of professional experience, publications and level of responsibility, Detalled

| THE COMMISSION OF THE EUROPEAN COMMUNITIES

DELTA: developing European learning thiough technological advance

HEAD OF DIVISION

The Commission is looking for highly qualified candidates for this
challenging temporary post which includes responsibility for Advanced
Learning Technology and its use in open education and training systems.

The DELTA programme, which was ado by Council Decision of 29 June
1588 and published In Officlal Journal of the European communities -

No. k. 206 of 30 July 1988, Is designed to exploit advances in information
tachnology and telecommunications (T&T) for the support of learing.

Quatifications raquired: 00 nationality of one of the EC Member States:

O university degree (preferably at doctorate level): 0 professional
postgraduate experience of at least 15 vears including: * development of
new iT-basad technol?les tools and infrastructure required to support
and extend open and distance learning systems * senior negotiating and
management experience; [ a track record of significant work in the area of
learning and training using advanced learning technology would be a
considerabie advantage; O thorough knowledge of one Community
Iang:r.ziage ar!‘% g working knowledge of a second; O upper age mit 50 (born

'c_:eor?et‘l;vaatits wiil be for an initial period of three years, with possibility of

To apply for this post, please send a detalled curriculum vitae giving detaiis

curriculum vitae (accompanled by a copy of university degree) postmarked
not later than 10/03/1989 should be sent to the following address quotin
the reference COM/R/A/36, S Quoting
COMMISSION OF THE EUROPEAN COMMUNITIES

200 rue de 12 Lol — 3 70 5/14 - B-1049 Brussels

Lh: l‘It‘ig“rm'ﬂlssicm poiicy Is to ensure equal opportunities for men and

- RECRUITMEI\ITSELECI’ION&ADVER’I‘ISING |

. 43 Eagie Street
" LondonWCIR 4APTeE 01-242 8103

.Om-clienisnemmly the larger private and smaller public companies and our work is

.Whﬂnw:belhvedmm:dalpumuathﬁdsolum(ormml}aydmmzs

- CORPORATE FINANCE EXECUTIVE . - 0w

m&mmm“wmmmm;mpmm
w:ﬂ:lotsafsmmmto;ommqpmdms corperate fnance depariment. .

in and mmWeadvhedmmmmgmmtbuym:mdouu;
g::donnnmﬂy mergers acy - i o
Wewmkm&am@tmmswhehmemguﬁutorawﬁcmmandwhkhmy
mgsthm'formmdmdnald:mLW=wnuldmpectthemthomngnsﬂmymtobe
generating ileas for tranisactions next year and supervising them thercafter.

and 28 with one vear's expesicnce as a banker, investment mENAger OF corporate . nohe
of .uas woald havemummhmwonld,thud’mbedehghmdhbembymm
rather Hike onrselves. .. : ;

fniterested in joling p]@seu]ephmeorwmeml’amoncmbenas:nﬂ&
EMMEMQWMM4MTWMM

" A'member of The Securities Association.

Ay

& Member of Allied krish Bank Growp
PRINTING
Wae nead a highly
“experienced expatriate o
work In West Africa for one
S S Acquisitions Manager
should have world wide
contacts in the printing and
perating or ot lents 0 GulfStates  US $80,000 neg tax free + benefits
and tranchise operations i '
West Africa. " Qur client is a major investment institution with a  you will have a minimum of five years' -relevant
Plaase apply with a resume prestigious portfolio and an excelient standing experience in the UK and European markets,
2 e Teslor 8 Ca, among the Intemational financial community. Exposure to a wider international market and a
e e increased world-wide activity in the Real Estate knowledge of additional languages will be a distinct
. Group has created a first-class opportunity for an  advantage.
experienced Acquisitions Manager. The remuneration package reflects the seniotity of
Reporting to the Director, you will be responsible this role and includes: a negotiable tax free saiary,
APPOINTMENTS both for new real estate acquisitions, such as free accommodation, 45 days' annual leave,
commercial, industrial and shopping centres and for  transportation allowance, free medical care, first-class
ADVERTISING disposals of existing portfolios. In addition you will  trave! for the entire family and generous assistance
: . provide strategic investment advice, evaluation of  with school fees.
" APPEARS development potential and performance analysis. Please wtite in confidence, with full career details to
. Ideally a qualified Chartered Surveyor or equivalent,  John Strang. quoting ref: 1253/3.
. EVERY g g
WEDNESDAY e . MSL International (UK) Ltd
. " 32 k Street, Lo WIM 3]L.
AND MSL International 52wk s toador iz
]
THURSDAY band




16

A ACCOUNTANCY, BANKING & I'T. AFPOINTMENTS —— 4
We have been retained by a2 major international

Aba.n]ang group to appoint 10 key executives:-

LONDON, HONG KONG,
A AUSTRALIA C£30-100,000
AQua.‘uﬁed Accountants with experience in the Securities,

ate Finance or Venture Capital areas are required. Age
range 25-40. Exceptional candidates with no direct experience

A:n banking may also be considered.
AIn addition we urgently require:-

AA

SENIOR FINANCIAL ANALYST SOUTHEND c£21,000+mort

— BANKOFFICERS LONDON/JAPAN TO £30.000

A —— CREDIT ANALYST LONDON €£25.000
PARTNER DESIGNATE (GEN. PRAC.}——BATH £25,000-bonus
CORPORATE FINANCE EXECUTIVES—LONDON TO £50,000

=_—-—_—_—_-—-—‘#;

Arntersr.ed applicants should contact Nick Pasha or Tony Justin at the address and
telephone number shown below.

3 Cork Street. Mayfair London WIX 2LQ.

A Acumen ASSOCIAtes Lid, oo e iy Londer
AA

SPECIALISTS IN ACCOUNTANCY, BANEING & LT. APPOINTMENTS

AA AA AA AA

FINANCIAL TIMES WEDNESDAY.F EBRUARY 819§9.. .-

Merrill L ynch
Intematlonal Bank

Due to expansion of cur international financing activities seeking to appoint.-
aSenirMarkemgOiﬁ:ermourCemralEmopeanGmxp. weare -

mndldatewﬂlbepaﬂofatearnwtﬂchpmwdestmb!edws
unhsmg conaterahsed lending in international capital markets.

You will have:

A minimum of 5 years' experience in Investment, Commercial and/or Private
Proven sales and relationship management accomplishments

Fluency in English, German and/or French.

An MBA or equivalent qualification,

Strong communication skills, :
TheposmanwﬂlbeLondonbased.mthmenswehavelmEumpeteqmred.

Please write with full career details to Alan %
Lynch Europe Ltd, Ropemaker Place, 25 Ropemaker Street, London 1154

%Menﬂllﬂnzh‘

Abreed apart.

#dhk d

At a career crossroads

We are looking for mature people aged 25-55 with an industrial or
professional background to be trained to offer a wide range of financial
services to businesses, professional intermediaries and individuals
(Income is limited only by your own ability and determination, we oﬁ'er
an attractive package as well as comipission)

UNITED OVEHSEAS
BAHK LTD - :

Slnga.poras bigg
offices worldwlde {Ne
vancouver @ London
1 Xlamen @ Seoul ..Tsokyol .rem} L] Sydney -
Jakarta @ Malaysia ngapo . .
Total shareholders™ funds 591,59 bﬂllcn

w York @ Los Angelas @

We hdve vacancies for: - .
_Senlor Credit and Markeling Officers. -~ "

Candidates should have: '

- experience in marketing loans .
- cor‘:etacts in UK middle market corporat:ons .
- 2 to 5 years of experience &s alend'lngofﬁcer

- be able o work independently
analyse financial statentents.

- experience as
Clearing Bank -
customers would be' an advantage

Salaries will be Inghly compehﬁve

safary shou!d be forwardsd to: -

The Manager

Telephone 01-895 0156.

IMI

INTERNATIONAL
HEAD OF SALES - NEW YORK

JUNIOR SALESPERSONS - LONDON

research effort.

rewarding challenge to salespersons of calibre.

Send C.V. in strictest confidence to:
Miss R. Fulgoni
IMI Securities Ltd,
8 Laurence Pountney Hill, London EC4R 0BE

EQUITY MARKETS

EXPERIENCED SALESPERSONS - NEW YORK AND LONDON

IMI International. through its subsidiaries, is an active broker of European equities and a market maker on the
London SEAQ system in Italian equities. Reflecting our parentage, we are strongest in Italian stocks but we are also
active in other markets, especially France, Germany. Spain and the UK. Our activities are fully supported by a strong

Our parent company. IMI in Rome is one of the largst Italian banking groups with total assets of $33 bn. The
group has approx. $17.5 bn of assets under management. IMI International, the international arm of IMI, is charged
with establishing a major presence worldwide in securities and capiial markets on behalf of the pareat company.

IMI International is seeking to recruit a head of sales for TMI Securities Corp., New York and salesman/saleswomen
for London and New York to expand our sales effort in European equities. These positions offer a substantial and

The remuneration packages will reﬂect t.he degree of‘ importance which is attaciwd to these various posmons

Unitad Overseas Bank Ltd
19 Graat W'nchasher Slreel. London ECZN 2BH’

est banking ‘group with 121 branch -

- able to formulate and present loan pmposa.ls and_A

Applications including a detailed Gurrlculum \mae and

® Hong Kong @ Belling @t -

Total sssels : §§16.9 bilflon. _ -

Branch Manager: af an active. UK_- =
Branch dealing with corporate.

INTERNATIONAL FIXED INCOME

PORTFOLIO SPECIALIST
KUWAIT INVESTMENT
COMPANY :
KUWAIT

KUWAIT INVESTMENT COMPANY (S.A.K},
Kuwait seeks a Portfolio Specialist experienced at a
senior level in multi currency bond portfolio
management. The successful candidate should be in
his 30’s, have a least 5 years of bond portfolio
management experience, experience in formilating
investment strategy and a solid educational
background in finance.

The package of benefits includes attractive salary,
fully furnished accommodation, and other benefits.

curriculum vitae to :
Kuwait Investment Company (S.A.K.)
Administrative Manager
P.0. Box 1005 Safat Kuwait

Please reply in writing, enclosing a detailed

INTERNATIONAL APPOINTMENTS

Australia

Worldwide *

‘Solutions. -

Govermnment,

is respected worldwide.

progress.

level of leadership and communication skills is essential.

government-owned enterprises.

mzintained motor vehicle and other normal benefits.

Box 3397, Sydney, NSW 2001, Australia.

~Telecommunications-

MANAGING DIRECTOR

OTC, Australia’s international telecommunications organisation,
is a business enterprise owned by the Australian Federal

OTC is presently earning after tax profits well in excess of $100
million a year, while its technological and management expertise

With annual revenues in excess of $1 billion, growth of more than
20 per cent a year and some 2,000 employees, OTC is a leading
participant in the development of telecommunications, particu-
larly in the Asia-Pacific region. It is now also engaged in the
provision of telecommunications facilities in other countries and
in the fast-growing value-added telecommunications business.

OTC now needs a new Chief Executive Officer. capable of
profitably leading this organisation through iis next period of

The successful candidate will have proven strategic ability
appropriate to a chief executive, probably in a technologically
based service business in either the public or private sector. Some
familiarity with a technical environment is clearly needed,
however the technical excellence of the existing team means that
specialist knowledge is not a prerequisite. However the highest

The successful candidate must demonstrate in-depth commercial
ability and a sophisticated appreciation of the nature of

Remuneration ammangements for this Sydney-based appointment
are currently under review. However it is intended that they will -
reflect the standing, position and confribution of the successful
candidate. They will consist of base salary, superannuation, fully

OTC is being assisted in this appointment by Russell Reynolds
Associates to whom applications should be forwarded ar: GPO

T us. EQUITIES
PORTFOLIO SPECIALIST
" KUWAIT INVESTMENT -
. -COMPANY
KUWA.!T INVESTMENT COMPANY (5.A.K),

Kuwait seeks,a, Portfolio Specialist expericnced at a
senior level in, mult currency bond portfolio

investment :strategy and a solid educational

-curticulum vitae ‘to-:
: analtlmestmentCompany(S.A.K '
" . P.O. Box 1005 Safat Kuwait

management.: The successful candidate should be in '} - .
.| bis 30°s,.have a least 5 years of .bond portfolio |
'managemen'l: ‘experience, experience in formulating

'Please reply in writing, enclosmg a dcta:led

ba"kgfoundmﬁnance - - . _"'

' The pa.ckage of beneﬁts includes attractive salary,
) fully furnished aacommodat:ou, and’ other benefits.” | °

in investment banking

financing techniques.

furt am Mzin 1

DG BANK {

Gorporulequnce BT
Specialist

"AsoneofmeleadmgGermnbanksmmem'ancélcentre’of ol _—
Frankﬁ:rﬁtnswmerahveforustoconﬂnuwslystrmgﬂmourpo&hon - .- -

Aspartofﬂ’xecorthnumggrowhufommarnoﬁoretgncustomer'“
consultants, we dre looking for anvirdividual {male or ferriale) with sev-
oral years of experience gained preferably it intemational securities
business, to be responsible for the development and cultivation of rela-
tions with our international clientele in Asia and Southem Eurcpe, pro-
md'ngspecaaﬁstadwcamceprtalmarkettansactionsmc!udlngnew

Ifyouareexpenenced:nﬂnoorparateﬁmme/ongmonmsmess'
andhavenegotlatlngsldusasweilssaeahvﬁy weofferymavaned
and diversified job within a well-established team. .
Formlsdemand‘mgpost.youmou!dpomessananalyhealnmd . T
andcommerclalawarmessasweﬂasagoodMowledgeofmeEnghsh S

language

- A working Ichedgeofoﬁerlanguages(egGemﬁnSpamsh ;

Italian, French) would be a furtherasset.” .- L
Ifmlsmmahonanyorientedposxﬂonappealstcyou pleasesmd Lo

your application, stating expected salary and earfiest starting date, to -

our Personnel Departrment. Phone: Gémnany, (69) 7447-1881.
DGBANK,AmPIalzderRepubﬁk.PO Box100651 D—6000F:ank

' BANKING JOB OPPORTUNITIES |
VIENNA

g prime international financial institution with' branches

waorldwide is seeking to fill 2 number of positions in
General Management, Business Development,
Credit, Traasury Operations and Audlt.

South Asia - Emerging Capital Markets Advisors
International congulting lirm in Washington, D.C. seeka to fill twe fong term

Senlor Ragulatory Advisor

To advise senwor govarnment officiais on the of tha
particularly on the {modHication) of capital ek

organisetion in South Asia. Urgency requires immediate response. Please cali:Pn: (202') aa-nnso Davig Ey. USA.

markets generally and the stock exchangs
and

listing regulations, trading Investor pr

aconomics.

Computer/Stock Markat Advisor

experiance should be combined with applications in brokerage or stock market actrvitias,

reg
and develapment of a code of canduct. The Advisor must
have extensive profesmonal experience in mmlng In similar capital market issues in devaloping {preferably Aslan)

countnes, efieclive communication skills with senlor officlals, and advanced dagres In finance., business or .-

To advise on tha computerisation of the stock axchange. Including: designing the appropriate systams, procuremant of
equipmant, St up and installation of local area networks for Iradlngglnd rg';:nrtlng of ahares, deveiopmant/
impraovement of back office/operating routines and the tralning of focal staff in the use of the systems. The Advisor
must have live {plus) yaars experience with operation of microcomputers, (of which three years are directly with local
area retworks), and operational experiance with GSase IIf or a/milar data base management soitware. This computer

Sevalopment specialisation. Furthermore, exposure to other areas

of banking would be required, the. period of which
would, however, vary depending on ﬂ'l_e position.
University education is a pr\ereqmsﬂsa in the more
senior positions. Proficiency in_English and. German
is a must Natlonalrly Garman or Austrlan

g of stock brokers,

academic qualifications,
testimonilals, and a recent-photo fo:
The FPersonnel Manager, Box A1137,
Financlal YTimes, 10 Cannon Street,
London EC4P 4BY :

As a result of restructuring at its affiliate in V‘anna, a

The successful candidates should have no less than
five years -of experience in their fields of’

Please. address your curriculum _wtae copy of |
work experience’

T SMALL COMI\&ERCIAL BANK
) SUBsu:nut\.l:t!..l;I oF
F INTERNATI
BANKING GR ROUP. ON
Seeksa
' DIRECTOR GENERAL
based in Madrid. The
chaltenge for da. candidat
experience -and -'a  firm- -commi :
professionalism and teamwork, wavhotmmslrlI tmli:
full responsibility for -the ‘management and
development of the msututton in Spain. -

Apphmnts nust be ehglble to work in
_ fluent in English and Spanish and havesp 1;:;::1;?1?,
_o_f Ihe Spamsh a.nd mtematxonal

-competitive negotiable remuneration pa,ckage
Write Box A1136, Finaneial T; i

posifion presents a
e . with proven’

We are. oﬂ'enng good IOBB term Prospects anda” .

10 CmnonStreet, Lordon ECAP 4BY
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house affirmed the order in ﬁammmtut breaches .aside. Metall also claimed in Rachel Davies
part, but set it aside in respect resulting’ .- . respect of abuse of process of Barrister
e " "' NQTICE OF REDEMPTION
- - To the Holders of
- (now 3i Group plc)
10% Sterling/U.S. dollar payable Bonds 1939
This is 1o remind you that March 15, 1989 is an anoual jon dete as well as the final
mnui%;d:t‘;ﬂ:rthei‘maneefnr Hnﬁted(mwSiGruuppl:ﬁlm .S. dollar
payeble 1989. On March 15, 1989, all of the outstanding Bonds will become due and payahle
as;i.?Bondsdmnnﬂﬂpmmedd“& for nttouo?ncm'rms:(:m of New York,
ma’ oW JO!
SOWmBrmdmy.Neanrk.NwszMIEurw e other Paying Agents et on the Bonds.,
Bonds surre; for peyment shonid have attached all unmatured coupons appurtenant
thereto. Cou due March 15, 1989 should be detached and collected in usual manner.
P. BE MADE ON MARCH 15, 989 AGAINST SURRENDER OF BONDS IN
STERLING OR, AT THE OPTION OF THE IN U.S. DOLLARS CALC AS
SET FORTH IN CONDITION 6 OF THE BONDS. SUCH OPTION TO RECEIVE DOLLARS IS
IRREV AND MAY BE MADE ONLY BY THE PRESENTATION AND SURRENDER
OF SUCH BONDS, TOGETHER WITH A COMPLETED NOTICE OF EXERCISE OF DOLLAR
OPTION, AT THE PRINCIPAL OFFICE OF ANY OF THE PAYING AGENTS NOT LATER
THAN MARCH 6, 1089. INTEREST ON THE BONDS IS PAYABLE ONLY IN U.S. DOLLARS.
Payments will be mede (i) in the cass of any payment to be made in ds sterling by g
drawn on, or by to an account maintained by the payee with, a bank in London,
subjectineachusemn&ghwsornguhﬂmspplimblethemo.md i) in the cass of any
payment to be made in dollars, at any nzontaideNewYorl: by a check drawn
onaU.S.dolhrancoum.urhyh:nshtoa{E& llar account maintained by the payee with,
2 bank in New York City, ect in each case to any laws or regulations applicable thereto.
Any payment made within the United Stetes or transferred to an account maintained by a non-U.S.
with a benk in the United States besubjecttonporﬁ;&éotheUniudStatelmemgl
EevenueServiee(lRS)andmbmknp ding at a rate of 20% if not recognized as
exempt recipients fail 1o provide the paying agent with zn executed Form W-8 certifying
vnder Hes of perjury that the i3 no? a United States person. Payments made withie
the United States 1o mmptl{ge;uymmnporhﬂemlhemsmmus.pam
are required to provide 1o the paying t an executed IRS Form W-9 certifying under penalties
of perjury the payse’s taxpayer id jon mumber identification number or social
security number, as priate) to aveid 20% ) dhil the payment. Failure to provide a .
enmctlaxpayer'the mbermya.l:nh:;b‘eua _.S.p:uyreloapenllr;ryof . Please
From at afte March 15, 1989 interess shall conse to aocruc on the Bonds. .+
3i Group ple
By: Morgan Guaranty Trust Company
oF mew Privinel Paving A
. Dated: February 8, 1989
— — — _
- YA e I, RS
_—’/ .
S S . - H
o T °p German Democratic Republic
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:‘ﬁwm = ki e —
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MANAGEMENT

trainr that into them. If you want people . - _ o )
ike O'Farrell, 3 semior Competence : with miuitive jodgment, yo'd better Reorganisation - . e o
manager at the Sul K= eIl . o . . . - m
iarv of Kodak, had a famil- e th b t To enable managers to assess their .
iar problem. The members eS employeas’ skills and abitities, Cadbury _ W 11
of his ma.l:'.al;ermg.m te;:m were all tai- Maklng e : Schweppes bas drawn up 2 “menn” of e rea a“ - l.o s S
ented individuals. As a group. however, 50 competences. These are divided into . - . . . : uf ct _
they were not performing as well as six proups: strategy, drive, influence, Nick Garmnett on Britain’s !argest mdepend_,egt Eear man faciurer
O'Farrell thought they should. analysis, Implementation and personal : . _ S . _
mrimntetues of many moulds = e s g e G
supplied materials such as films and Competences grouped under the the company that owns pany’s business. It also pur- of everything is
photographicdplaﬂtes l:lm sttr?es p!r,nm;nlplfg. g;agng of ;t_z;awsv' airlﬁlude the abil- Astop Martin? It a.ls% an American gear com- thiaém u:: i s
blishing il industries. . . . : think eritically . : which _company
and publishgnjllg in particular were oing  [VMIichael Skapinker examines how two companies set conventional Another strategy 1mt? Isn'tmitmpart bt Mmﬂ ﬁyf?uggetombe 1980s ith  mot slow to point ont its
through dramatic changes. . about creating balanced management teams competence is “environmental aware- ; sompany like Hawker Sidde- debt and turned into a disaster. . It has - the
“I didn't feel that we were responding FA e : belng wellinformed on the eco- | jey? Or is it GEC? - The result was that David. b t spread of gear amid
to the changes as quickly as we needed p T A . nomic, soclal and political environment Owning one of those famous  Brown racked mp losses for the transmission _ technology
to,” O'Farrell savs. He decided to find ;- i ' in which the business operates. names in British manufsctur- five years starting in 1981, Iis . ofered by any European. tom-
an outside consultant to help him 1Y “Drive” includes competences like ing buot exercising a dispirit- ept in the UK slith- pany. Hs products range from
improve the funcrioning of his manage- self-motivation. “Influence™ inciudes | ingly feeble grip on public ered from 5250 in 1977 to 4,500 the tnassive' gearboz for the
ment team. . \ the ability to communicate, both ver- | ception of what it does is in 1979, then slumped to its army’s new
Rather than attempting to get all his bally and in writing, and to develop | g4 Brown has present 1750. - - tank and _r
managers up to the same level of com- “Analysis” includes such lived with for a long time. reshuffies have  ing uwp to 250 tonnes used :
petence, O'Farrell decided to accept things as being abie to draw out infor- “That must be our fault,” peppered the company's his- ore z down to the tiny
that each would always be strong In mation during colieagues | gays James Stanford, the chair- id was found in swivel ba
certain areas and weak in others. and the ability to organise and | man, sitting in his cak-pan- gusted from control in the late in supermarkets. .“It would
It is an approach that has been numerical “Implementa- | elled office overiooking the 1960s, he one have been easy to make a lot
adopted by other compenies, too. Cad- tion” includes the ability to understand | company’s. siraggling and . unsuccessful attempt to take more short-term profit il we
bury Schweppes. the soft drinks and the impact of decisions on other parts | somewhat chaotic 17-acre site back the helm at a latér stage. ran.down our technology,
confectionery group. has rejected the of " | above Huddersfield The past two years saw more says Stanford in a
view that there is a single model of include readiness to take unpopular or |~ The confusion though is s with the arrival of years' time we wouldn't be
management excellence. Like O'Farrell, difficult decisions. ) hardly sarprising. David ° Stanford, gentlemsn farmer competing in the same league.
the company aims instead to discover determine which of these compe- | Brown did once own Aston . “There was con- As @ private COmpAny we can
what managers' strengths and weak, tences they have, managers are tested .| Martin but sold the car busl- flict between management and = take a langer-term view.
nesses are, Teams can then be formed by varions means, including assessment. | ness to a consortium of busi- famiiy,” says Stanford. “I'm company is on the point
in which the wealmesses of some man- centres, testing and ques- | pessmen 17 years ago. B did like an agent to a. private of making big changes at the
agers are balanced by the strengths of tioning the manager concerned » | once make tractors but sold estate® HuddersGeid piant, with some
others. . In attempting to assess competence | the operation to JI Case of the  The stifl has a Iot ~ work possibly transferring
O'Farrell knew that Kodak used in planning and for exam- | US at about the same time. on its plate. It made a meagre iis gear factory in Sunderland.
McKinsey as advisers on strategy. He ple, managers are how they | Today, it is the UK's largest . £25m on an £65m tmrm- It sees new wmarkets for
thought, however, that McKinsey oper- schedule their time and plan their daily | independent manufacturer of gwer last year. Its Huddersfield - itgelf — for truck gearboxes
ated at a level too elevated for his own activities. They are asked what their | gears. site is (isorgamised: “It's the . which it got out of in the 19705
needs. He asked Kodak's head of human objectives are for the year and how A lquidity crisis forced the most. ineffleient lay-out you and for gears, Sales -
resources if she could recommend a they keep track of their progress | company to retrench into #s conld think of~ says Stanford. of gears are booming and its '
consultancy which conld help him. She towards schieving them. They are also | traditional role as a “It's got every ‘We smail pomp bnsiness Is doing
suggested a firm called Professional _ . . 3 given a list of books, cassettes, films | maker in the 1970s, but, hike.a conld save £1.5m a year by - :
People Development. ~ . . Tony Glaze of Cadbury Schweppes (left) and Mike O'Farrell of Kodak and courses which help them to | handful of other British medi- reorganisation”™ - But can David Brown remain
Anita Hall. of PPD, visited O'Farrell ToRYy improve their planning and organising | um-sized engineering compa-- The UK market for indus- an .independent company?
and told him that she would need to given his managers the impression that the senior management team, Q'Farrell nies, it has survived the turbu-  rial gears is only ome sixth “We've gone past clogs to clogs
ment cam for up 1o fhree hours, Bach be was cither lgnoring problems or had  Weat through a ‘similar exercise with _Managers %S cun oe the dit of compe- | Jence i the UK engineerig _that of West Gemany's and @ but you cun easly get back
1 . E v middie secre industry. _ o that of France I'm very s
interview would be videotaped. On the 10 ldea how o tackle ugm, o T eation to AEs initiatiye from the o the ‘way as O'Farrell has done | = T has also remained a purdly ot oy gear produ S thatsays Adam Brown, the
basis of the interview, she would pro- W /et 8598, process into its dif-  rest of the company was “initially abso- at Kodak. Glaze argues, too, that man- | family-owned company. Alto- - ZF in automotive gearboxes, 33-year-old deputy
duce a profile of each manager, . ¢ components Among the issues lute horror. But they had seen the com- can make their t and | gether, five genetations of the Flender in industrial gears, and grandson of Sir David.
together with a personal action plan. |SXF COUPIIERS. PHIONE managers Ppetition we were and they saw promotion decisions in a move rigorous have run it, ever  Voith for rafl Jocomotives and “We definitely want to con-
The managers would then get together hed in t 1 blem or stood the changes in individual managers. and scientific way. “We've been trying | since the original David Brown Renk in military vehicle gear-' tinoe as a family >
to decide Row they could function more o8, 8 o, 00 ehed 1ip their options. Now some other divisions are going to bring much ipline into { started a pattern-making busi- - ' :
effectively a5 a team. decid nager wmgafso m f?)g their through the same process.” the way decisions about people are | ness in west Yorkshire in the '
O'Farrell was sceptical. He ed to bili tr::&:m to different mn‘; Last year, while some of his staff made,” he says. middle of the last century.
volunteer one of his people as a guinea aﬂ’“’ t_hpt s eints of view, Were stll completing the programme How does Cadbury Schweppes decide | David has been a confusingly
pig. Both OTarrell and the manager “E,fgnsf:a?l ";ﬁ’e‘igle,éeﬂ,';ﬁ ofmhis' O'Farrell was appointed manager of which on the list are appli- | popular name. The cldest sur--
concerned thought that the resulting ¥ te interviewed. Kodak's consumer products division. eable to a particular job? “You get a | viving member is Sir David .
profile was accurate and \dentified the THETASRTELL Boamy Fhels rofiies 1 di- He has begun a similar programme range of opinfons,” he says. *Yon -ask | Brown, an 84-year-ald. yacht- ¥
manager’s strengths and weaknesses viduallygomgth H;lll.gh th euxlngt to discum ss- with his managers there. the current incumbent. You ask his | owning tax exile in Monaco .
cotrectly. O'Fairell also thought it gave to ith aenyoth “Tnitiall Tony Glaze, group manpower devel- boss. When peopie retire from here, § §| who expanded the company
him a better understanding of how the the results with one oy O'Farrelllr opment director at Cadbury Schweppes, try to get all the. information in their | brilliantly. He linked up with
manager's decisionmaking process e A28 SURe Seoneness, le is another senior manager who has heads on the people they know and [ Harry Fe'rguson to produce
worked and why he had been more suc. - 3235, CrRdyal, bowever, PEOB BeBOR L iected “Hnis cultuve of everyons hav.  thelr jobe.” Gloee B Severcly eriical of | T mns e i
cessful on some projects than others. to relax. “lve always t‘eh t atﬁl}ot ing to be good at everything.” He says the view that all managers should try | then bought Aston and took a
hHe oo d“""i“& mgi':bijf ':It “““i:é‘ :2 §¥§E§n"?"h§m§m"$§"éﬁer§ pioé’;?we‘ii that “once you accept that everybody is to develop the same competences or controiling interest in-the Vos-
the process. “I thou wan - . A y
get the team on board I'd better be the strong and where they were weak. N a rich Tlhem of % e:nm ﬁtl:tdthere should be a sive per Thomycroft ship yarc!'.n tre.
mext one to be interviewed.” he says. erabled him to bﬂm‘:e the you piace tctlxeln to ensure maximum “We ask “what does this person need to | prenewrs such as Joe Bamford
The °tht"-‘1't v “‘:_ve;,re_ :.m_tlatlely m%ztcerft si};;",fglped him to effectiveness both for them and for the succeed in this situation ~ in this job, | who founded JCB
resistant to the idea of being inter- 5. y th th i ith & ith T 5
viewed. But they felt that if I Was go ing choqscfﬂ;rhe ople best :.Ef,ﬁ him to v "We’rz interested in harvesting in this climate and this culture? Sue- ﬁgte Elre of-g ﬁi%
to do it, it couldn't be that bad. : partl m_nprog J“ectsnmandnsﬁc targe ts what's there. I'm not one for cess and failure are situational,” he The company has recently
One aspect of his own profile which avold se e away at what isn't there.” Glaze says. says. Because someone succeeds in one from another very-dif-
QFarrell found useful was the observa- be says Eachgamejnedmher o ohe teamn, Although many skills can be acquired, job, it does not necessarily mean they | ficult stretch. The last reces-
goa: ctznégi&l:ﬁggdaaprtgg?eﬁwta ‘;g:; ﬁ ?ﬁndmg oﬁnaw the otl?erge ot;e:m&der- some cannot. “If somebody doesn't have will succeed in a different job with dif | sion hit it for six as demand in . A Dok fhroms : for & Pirel o '
thoughts to himself, As 2 resuit, he had  Having completed this process with intuitive judgment, you're not going to  ferent requirements. Britain David Brown gear irefli ptant in Raly
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hen the great Doctor Grace led Lord

Sheffield’s Xl out at Melbourne in
1892, Australian Mutual Provident was already
the largest life insurance office on its home ground,
and just 16 years later would open its first
London branch.

AMP is still the leading Australian life

office, with over 30% of life insurance and retirement

~funds. Our £12bn investments are broadly spread

over shares, government and fixed-interest
securities, property, energy and natural resources.
AMP’s substantial funds also allow us to seize
growth opportunities whenever and wherever
they occur. |

In the coming years, we mean to con-
tinue our profitable growth, domestically, in the UK,
and in new overseas markets, to give our policy-
holders the security that only financial strength

can provide.

A promising future, for an institution
that's 140 not out this year.
The AMP Group means to go on

leading and breaking new ground for decades

to come.

_ () .

A Mermber of LAUTRO

or
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Bell to unveil
L

powered by

BELL Laboratories, the
research arm of American
Telephone and Telegraph
(AT&T) which developed the
transistor and the microchip, is
poised to announce another
breaktbroogh later this month
— a computer processor oper-
ated by light, not electricity.
The Bell Labs device incor-
porates nearly 10,000 “gates™ —
compared with iz on the most
sophisticated electronic chips.
This is adequate to coatrol a
relatively simple piece of
equipment, such as a dish-
asher.

w, .

At a meeting in Salt Lake
City on February 28, the ATET
laboratory will give details of
the opticel processor and prob-
ably have a prototype on show.

Optical devices use the light
emitted by a laser as the power
source for processing iniorma-
tion. Devotees of the technol-
ogy will be walting to see
whether the Bell Labs device is
completely dependent on light
for its operation, or whether it
is a hytrid that also employs
some traditiornal electronic
techniques.

The processor could be the
first step towards the develop-
ment of an optical computer
running on light rather than
electricity. Protagonists of opti-
cal computing argue that
because such machines will be
able to handle large numbers
of bits of data in parallel, they
will be much faster than tradi-
tional electronic computers,
which handle data sequen-

a chip
ght

tially. However, as computer
companies develop electronic
processors which can aect in
parallel, critics of optical com-
puting believe that it will only
find niche applications.

John Midwinter, professor of
opto-electronics at University
College in London, believes
optics and electronics will
eventually be used together.
“What we really want is a mix-
ture of optics and electronics
which will give us something
better than either can give us
on its own.”

While the debate continues,
less sophisticated optieal
devices will almost certainly
find a home in public tele-
phone networks. built of opti-
cal fibre cable, to give faster
and more reliable communica-
tions. At the moment, if a light
signal needs boosting, or sev-
eral cables need joining, the
devices which do that are elec-

into electrical power and then
back into light for the call to
continue its journey.

Many university research
departments and computer and
telecommunications companies
are developing aptical devices.
British Telecom in the UK, for
example, recently announced
that its laboratories
had developed a way of using
ultra-short light pulses, called
solitons, to switch information.
Researchers are now tying to
develop an optical processor
based on the technology.

Call for increased technology flow

THE Indonesian Government
has expressed concern over the
declining trend in technology
flows from developed to devel-
oping nations.

Sabana

Eartasagmita, assis-
tant minister for research and
technology, who led the Indo-
nesian delegation at a meeting
of the United Nations confer-

ence on trade and development
in Geneva, has urged the rever-
sal of the trend to enable devel-
oping countries to utilise
imported technology.

He also called for more non-
commercial, technological co-
operation grants to developing
countries, including the {rain-
ing of industrial personnel.

hen Digital Equip-
ment Corporation
(DEC) launched a
new range of com-

mercial computers last sum-
mer, it published price-perfor-
mance comparisons which
showed that DEC delivered
three times as much process-
ing power per dollar as the
competing IBM systems. DEC
said that its figures were based
on a “standard benchmark"
designed to compare the per-
formance of computers doing
general commercial work —
what the indusiry calls trans-
action processing.

The claim stung 1IBM into
duplicating DEC's tests using
the same benchmark, known
as Debit-Credit. These showed
that IBM's computers were
more than three times faster
than DEC had said — and bet-
ter value than the DEC
machines

Benchmarking disputes are
common in tke computer
indusiry. Marketing managers
love to quote figures showing
that their machines perform
more quickly than the competi-
tion. The trouble ig that there
is no clearly defined and gener-
ally accepted standard of com-
parison for tranmsaction pro-

cessing.

All manufacturers agree that
the simplest and best known
measure of computing speed —
how many million instructions
per second (Mips) the ceniral
processor ¢an execute — bears
little relation to a computer’s
capacity to do commercial
work.

“Mips can be useful for com-
paring a series of computers
from one manufacturer with
the same architecture,” says
John Laskowski, manager of
IBM's Performance Analysis
Laboratory in Texas. “But once

between manufacturers, using
Mips is no better than cheosing
cars by comparing the maxi-
mum revolutions per minute of
their engines.” perform

A computer's ance in
practice depends not only on
its central processor but also
on the electronic subsystems
responsible for such vital mat-
ters as the input and output of

In search of a ==rerm—r—= ssmem

system

that

shows value
for money

Clive Cookson reports on the
computer industry’s not always
concerted efforts to agree a
benchmark for performance

data and the management of
memory stores.

Testing commercial comput-
ers must take accoummt of both

the capabilities of the different
subsystems, S0 bﬂe:at overall

can
To achieve this, benchmarks
have been developed to me=z-
sure the speed with which
computers carry out 8 repre-
sentative series of tramsaction

transaction. 2. mes-
sage from terminat (160 bytes).
3. Update account file. 4 Write
history file. 5. Update cashier
file. 6. Update branch file. 7.
Send message to terminal (200
bytes). 8 End transaction.
The benchmark works out
the number of transactions
carried out per second apd
then relates this to the capital
cost of buying the system -
typically hundreds of thou-
sards of dollars — 1o give an
overall price-performance
(value for money) figure.
DebitCredit was created in

DEC

systemns

- . e
systoms  4S81-P2z

DEC measurements (Cost $000s per transaction per second)
- 138.0

P
T
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that precisely defined and offi-  than Debit-Credit. keting people will not abuse
cially monitored performance The best known IBM bench- the figures. That has happened
standards are esseitial 0 com- mark is RampC, which the with Linpack, the standard
bat the enormous confusion company uses to its benchmark for computational
and confli claims that mid-range computers with is adminis-
exist in the " SayS  their isa tered by the US Government's

who runs  jt-Credit; i measures perfor- (Linpack measures speed
the TPC. mance over a range with which computers solve

series hy about 20 per cent.
Douglas Morgan, Unisys
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Thare's no mistaking Credit Suisse's solid Swiss back-
ground. We've been in the banking business since
1858, providing our clients with the discreet, reliable
and committed service that 1s the hafimark of Switzer-
land’s banking heritage. But we are more than just a
Swiss bank. We also have a strong presence in the
world's financial markets. Credit Suisse's activities are

best?

closely coordinated with those of the global investment

banking group, CS First Boston Inc, in which CS Hold-
ing has a substantial shareholding. Our record of
excellence in alf areas of our operations is regularly
rewarded with a triple-A rating from the world’s most
prestigious rating agencies. This is an accolade that
we share with very few banks. So why go for second
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ATTENTION ALL Capt’ns Of INDUsTRY

LATELY have jrou had the creeping suspicion that your
Endeavau_rflhas not been PROCEEDING ona lru#e and

Vzgorous eeurse3 That ‘your competitors are perhaps
INCHING ahead in the race for Greater Profitability.

Then more than Ilkely, your computer system is operating at

__'_"-_'.:.-"-_'_-_';"'“".‘_“fs less than FULL eff1c1ency Our advice - z2whistle Hoskyns aboard.

IN OUR TWENTY-FIVE

BeF 0 R E Ho‘ky;.s .

years we have acquired an

incomparable pool of Digiral
Expertise.

And this, you are welcome to
tap for wnigue insights into DEC
CAPABILITY and its implications
for your company’s growth.

tlndeed, DEC technology,

long appreciated for its ‘openness’

T .__ and flexibility, is especially

appealing to those IT executives

L e who  currently command
) _-" a DISPARATE TECHNOLOGIES).

Furthermore, in the Digizal

world, we are renowned for our

. ~ ———

—r— —eipee————— -

) ~ ability to design
- '——"—’i._.l—:——-—:—-n——a S S R - 2 N —

?
L)
Mgttt

- Er—— - - e —— - s &

N— L‘— ) - T —— w

- A:e you unclear whethet your IT lnvestment is a power-honse of growth, or simply another UNDER-CRANKED effortc?

and build solutions that transform

Ay

t

Faltering Sofiware and REFIT

1

badly “holed® hardware.
Also our DEC division can
] : j‘-‘. i '. - T' . -' 3 considerably unburden your own
L AFT __ _ - data professionais from much
i - der Hoskyns o0 o

mundane 1T maintéenance (L.e.

7 & 4 So you, and your
,,,ff ﬁ” -

/I/ rr,/ o

Department, can catch

P4.4
f,.’d,(’ breath. And

gain a clear
perspeciive on how
your IT (acd Digital)
investment might be
maximised as @ comperitive
adoantage for your company.

Why let your IT resource be 2
DRAG on vour Efficiency?

Call Andrew Warren today.

His DEC HANDS will soon

have vou fully fired up.

vns

Together we can make
computers make money
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Throngli j,','“_ﬁé'k"@_' ip‘_'p.lig'atioh; nnd software re-engincering, we can quickly help you raise a FULL HEAD of steam.

- . ANDREW w,{“i'p_;;:.. HOSKYNS bs-é DIVISION, HOSKYNS GROUP PLC, 130 SHAFTESBURY AVENUE, LOKDON WiV 7DN. TELEPHONE: 0] 434 2172,
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Hyped Sky-high, but the content is so fud

Despite the lack of a dish, Christopher Dunkley

hese days television critics are
generally spoiled for choice
wher it comes to viewing pro-
grammes. There is the preview
at BAFTA: there is the public transmis-
sion; there is the VCR to record off air
and if all that fails, the producer — compe-
tition for attention in the industry now
being what it is — will usually be only too
delighted to “bike” a cassette to your

home.

But with the start of Sky Television —
the biggest opening in the history oi Brit-
ish broadcasting which has previously
seen only one channel appear at a time,
never two, let alone four — none of this
applied. All of a sudden the critic’s chief
problem was in getting a glimpse of the
programmes. Never in the nistory of the
mass media has so much hype preceded
such an invisible launch.

True, Sky offered to provide a free dish
but the editor of the Financial Times
declared that the paper must pay for its
owi. S0 members ¢f the Dunkley family
fanned out across north-west London te
find the new hardware. In the high street
shops they were shown cardboard cut-
outs, and lists to which names could be
added — sometimes for nothing, some-
times for £20 — for “priority attention™
when the equipment finally arrived.
MNowhere did they find an actual dish.

Hence your critic’s presence on Sunday
night at the Inn on the Park where all four
of the new channels — Sky TV, Sky News,
S$ky Movies and Eurgsport — were beamed
onto television sets in a single room simul-
taneously; and hence his presence next

ogy certainly appears to work: the guality
of the pictures on ail four channels seems
to be as good as that on the existing net-
works. Presentation and continuity — the
junctions between programmes and com-
mercials. the transition from one pro-
gramme to another — look highly profi-
cient, which could not be said of the
opening days on all networks. This is par-
ticularly striking given the astonishingly
short titne that Sky permitted itseif for
preparation and rehearsal. In this respect
Sky's lannch of four channels has been
more impressive than Channel 4's launch
of ane.

Moreover, where C4 spent its opening,
months flling the commercial breaks with
still pictures and music, Sky has begun
with a remarkable range of advertise-
ments which apparently fill up every
avaiiable minute. It is no surprise to find
considerable time occupied by ads for the
Sun and the Sunday Times, owned by
Rupert Murdoch who also, of course, owns
Sky TV; nor any surprise to see ads from:
Amstrad, the compapy belonging to his
colleague Mr Sugar who is now busy mak-
ing dish aerials. But there have also been
numerous commercials for Mazda, Fiat
and Volvo: Swatch, Rolex and Citizen;
Bsso, Mars, Coca Cgola, and many more.
Whether all are paid at the full card-rate
is, of course, questionable, but then cut-
price {or even unpaid) ads are a common-
place in many mass media launches,
whether in print, sound or vision.

Yes, y%s;\g'es e;l. but what otl'] the pur;
grammes? well, judgements here m
be tentative and stuffed full of qualifica-

41sip

s e

yet again in the autumn as a spoiling
tactic just before BSB starts up ifs 700m
satellite service, which aims to be the Sel-
fridges to Sky’s Woolworths. By October
Sky TV could be looking very different
from its opening 48 hours when pro-
grammes were still, justifiably encugh,
carrying the Jegend “Start Up Transmis-
Sion.

Having said ail that, the general impres-
sion at the end of the Brst two days is
that, unless the schedules and the entire

approach are changed radically, there is
not a hopse that Mr Mardoch’s brave claim
about Sky “raising and ising the

modernising
standards of the BBC and ITV" wil be
fulfilled. The BBC and ITV may have some
fuddy duddy ideas, but there are few duds
to compare with Sky’s “Uindies Trend

Sky'islaunchedznnpertMurdnchandAndrewNeﬂ

day at a British Telecom office to continue
i Babel.

viewing in conditions less like

And the conclusion? Well, the technol-

tons: it would be no surprise to find Sky
re-launching itself in a few weeks when
the dishes start to be widely available, and

L;gs Eleven

SADLER’'S WELLS

On Sunday night Dance
Umbrella celebrated its elev-
enth birthday with a fund-rais-
ing gala. A deserving event,
and cause for congratulations,
of course, but also an

to tax the good-will of even the
Umbrelia’'s most dedicated
admirers by reason of exces-
sive length and lack of discrim-
ination in selecting the partici-

pants.

Brevity is the soul of gala
success, as it often is of choreo-
graphie clarity: amid an inordi-
nate amoun, of creative waffle,
the improvisation by Laurie
Booth was exemplary in its
precision and technical
resource. Mr Booth's dancing
started from almost incanta-
tory poses, and developed into
curves and swirls of movement
which, suddenly stilled, then
poured onward in a dynamic
torrent. It was vividly imag-
ined, vividly performed.

So was Michael Popper’s O
specko Tico, a jape for his
Gateway to Freedom iroupe in
which Philippe Giraundeau tore
electrically into a fit of the DTs
in front of an amused (and
amusing) chorus line. William
Tuckett of SWRB provided a
buoyant disco exercise for him-
self, Petter Jacobsson and
Nicholas Millington, that paid
tribute to Mark Morris — mo
bad thing - and Graham
Fletcher produced what Iooked
like an undated version of his
Bratfisch solo from Mayerling

leagntes, the piece is neverthe-
less over-extended, and on this
occasion seemed to be slightly
lvci:rnger than the Seven Years

ar.
The blight on the evening
was the French Connection.
For years it seemed {o me that
the French thought Lz Danse
Moderne to be a form of cretin-
ous ballet. Latterly, with vastly
increased support and inierest,
it has started to look like over-
intellectualised mime — ever a
French weakness - with an
addition of rootless. fidgetty
movement. The result, as seen
in no less than four items, was
numbing as posturing became
a way of life, a way of art.
Michel Kelemenis, a plainly
talented damcer, performed his
inexplicable trihute to Nijin-
sky, Faune Fomitch, which
could egqually well bave been
about Landru or Trotsky. The
students of Transitions dance
company were trapped in
Claude Brumachon’s iumpen
activities, bodies flung point-
lessly abonut as victims of a
ship-wreck, Two dancers from
Charles Cré-Ange’s troupe
were involved in chatter and
frenetic mime, with the special
Cré-Ange touch of a small
' being flung about like

the victim of a maddened
dancer. Worst of all,

the lively Adventures in
Motion Pictures  group
unveiled a mguvais quart

Les Parents Terribles

Newsletter” in the opening edition of Wild
West End which featured a pair of scarlet
knickers that sing “Let Me Call You

manages to taste all four new Sky Television

-~

Sweetheart,” and

which Sky is showing
lsalsosupplmn'_g dﬂlymw:fe?;h?
The Sullivans, Hospital, an

The Young Doctors. : : -

This Australian/American flavour
ries over from Sky Channel into Sky
News, the 2¢-hour service which to many
British viewers may seem ihe most
unusual and ~ for news junkies and, I
suspect, A and B socic-economic groups —
theoretically the most desirable of the fonr

In practice, serious viewers wiil find
{unless the mixiure
that this is a decidedly
news, less like today’s BBC and ITV news

ORANGE TREE, RICHMOND

Richmond’s Orange Tree
theatre begins a three-play sea-
son of French work with a cen-
tenary tribute to Jean Coctean.
Banned when it was first
staged in Paris in 1938, Les Par-
ents Terribles wmirtors the
incestuous theme of his mare
famous novel Les Enfants Ter-
ribles, in a porirait of a family
locked in the fetid embrace of a
series of flagrantly inbred rela-
tionships.

Yvonne (Elizabeth Shepherd)
is a slovenly diabetic who has
long ignored her husband io
concentrate on adoring her
only son. With the family in
what, with cosy irony they
style . *the caravan”, is
Y¥vonne's cousin Leo (Caroline
Blakiston), a skinny spinstex
whose role as custedian of
order in a chaotic ménage con-
ceals an i i

The play is set, but for one
excursion, in the parental bed-
room, 2 place of gaudy silk
hangings and ethnic _scatter
cushion, in which Yvonne
holds court, her bright embroi-

dered gown unbelfed
over Janet Reger undies. At its

centre is the huge matrimonial
bed, symbolic cenire of the
family life, where Yvorme and
her 22-year-old son exchange

Yvonne's
the h

One could nnagine a inodam
interpretation extending to a
straight-talking northern

Wissam Boustany

ishmness, terrifying in her
almost accidental revenge, but
devoid of context beyond her
relationship with Samnuel |
West’s pale, i Y

Mich-
ael. It is a mark of the strength
of the cast that the characters

has forgotten to declaye an '.m

. - .t fees. European
Claire Almilsteud '| once had stable resident com- -

dramatically)
tahloid -style of .

nally not for the bet- -

channels
_— e

Whoever succeeds Bruce
her | -of the Metrapolitan- Opera — <. All Cove
no have been coming :
~forward — will arrive at a criti-_ . sheer. i

‘cal moment. The season bas. - need to shovel on

-played -in the summer, and
then Caruso, Rethherg, and co. .
-tock .the boat to New York for
the season here. Now, there’s

B
]
g
g
§

in an explosive variation to a tp troubadour music. Men and | WIGMORE HALL Another is ,
pop song. ) women were dressed usly . . . 3 tan Opera House itself is a
All very jolly and enjoyeble. alike in white pleated skirts, | Not many flautists would fi and a ceriain gift for cions expressivo in the first | gilded s 3,800,
I am not sure i it is right to white tops, vestigial tights and | the Wigmore Hall, and it is a rbetorical point . a8 and slow but little { m which, despite the surpris-
judge Christopher Bruce's clumping red boots — they | measure of Wissam Boustany’s well as a tendency to tonal variation and even less | ingly acoustics, few sing-
Swansong for Festival Ballet, looked like Lesbos United foot- | burgeoning reputation that he that show those charac- sense of dramatic deft | ers can be really telling. On
which was placed at the end of ball team ~ and fell, | managed to do so for his recital  teristics fo best advantage. It in the and | the other hand, the pmblic
an already Interminable first played follow-my-leader, and | on Monday with Piers Lane. was only one side of the pieces, finale but little excitement. | comes. The SOLD OUT sign is
half to the evening. Two interminably gestured. I can | The reasons for his popnlarity and after short expo- When s0 much is right in his | affixed to after placard,
guards, Matz Skoog and Kevin see no hope for petformers | are straightforward: his plat- sure to such itting ful- approach the shortcomings | One looks zt the casts dis-
Richmond, interrogate 2 pris- involved in such behaviour. | form manner, and style of someness one longed for a seem all the more unfortunate. | played and wonders why! Who-
oner, Koen Onzia: the stylistic Dance Umbrella should use s | playing, are direct and keen to  cooler elegance, . Piers Lane proved to be an | ever succeeds Crawford mmst
trick is that much of the ques- gala funds to invite & major | communicate; his tone is bi By the time. Boustany adroit in his | wonder whether to go on in the
tioning is cast in the forms of American post-modern creator | and well projected; his idea reached Prokofiev's D major own right produced the best | present way and face a critical
: dance, which gives a to help our small and aspirant | expressivity conceived on a Sonata his approach to perhaps  performence of the evening —~ | barrage but somehow fill the
viclously genial air to the companies. Or join an organi- | generous the most substantial of all a compelling account of Skry- | house with a happy, -
guards’ brutality. Superbly sation opposed to the Channel Both Copland's 1971 Duo and  fute-and- warks could be  ghin's Fifth Piano Sonata. muinating public (f've just been
dmeelliin:{hahﬁz?fé?hi; fleet, Tunnel gwanlitﬂe Serenaﬂeot‘lﬁg pr?ldjth withf:iraecmcy. listening to a
pure lire t s suffer- . Howard Hanson showed his and the likely shortcomings fore cheered to the rafters
ings plain - and his col- Clement Crisp | gJnaness for amply moulded pinpointed: lashings of lus- Andrew Clements | whether somehow to tr;' to
ARTS GUIDE February 3-9
THEATRE Brilltant new David Hare piece cast led by Stephen Rea. directs, Norman Judge Simon's latest comedy . Month-long performances
iLondon for the National Theatre, a satirl-  2253), Fe‘l,ayla-tleéph?;mh 1-928 Brack. Feb ls-zl.migaﬁ mzsmmm the s French mi.m‘;’
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A Walk in the Woods (Comedy).  love and family politics in ken and Rupert Everett in bril- ‘The Sneeze (Aldwych). Elght ging but hollow humour that In six years. Ends Feb 26
Alec Guinness and Edward Thatcher's Britam. The piay of liant reappraisal by Philip short Chekhov pleces - four misses as often as it hits. Chris. 7907, )
Herrmann in feeble off-duty arms  the year. Feb 811, 24, 25, 27, Prowse of Noel Coward’s 1924 vaudevilles, fowr early stories tine Baranski leads an ebullient
tion encounter by Lee March 9-15, March 35, 27 (328 study of drug addiction and — translated and adapted by cast in the ineévitable disap- Chicago
Blessing. Guinness, back on the 2252, ec 210 7200). motherﬁmgon.(mslm.cc Frayn and performed i p Lo
London stage after 10 years, is The Shanghraun (Olivier). Rec- T41 9999). in various styles by Rowan mgmmammsma - Driving Miss Datsy (Brisr
in subtle virtucsn form as the ommended Christmzas treat, as Hedda Gabler (Olivier), Juliot n, Timothy West and s produc- - Sixeet). The tonching relation-
Soviet veteran of tactical stone-  Boucicault's melodrama is given  Stevenson is energetically wiiful  Cheryl Camphedl, Slightly tion of T.8. Eliots children’s ship between a dowager, played |
and n tricks the foll scenic works but isalso  in fine National revivai using i funny  poetry set to wusic is visualty in-thig production by Dorothy '
(930 2578, cc 8239 1439). revealed ag a key Irish i a new i her (836 6404, cc 379 6238). ing and Loudon, and her biack chaufferr
(Lyttelton). milestone, Fine National Theatre  translation, Howard Davies Klein o). Intriguing {239 6262). exposes the changes in the Sonth
chat among the child A Chorus Line (Shubert). over the past several decades -
lysts in Nicholas Wright's hit musical in the (348 4000),
transfer from the Na Fizz- TS has not : Mmmﬂfm)-
Joseph Papp's Theater Ann Francis and Marcia L
for eight years but also vpdated Dy U leads In this visw<e - "]
Wanamaker (437 2663, o 879 the musical genre with its back 500 fra pany pory e the ALF:
(Haymar. e gigry 0 which the S0ugS - Siahment (988 9000), = .
ket). Triumphant for the ﬁuama(sagsm The Plano Lesson (Goodman), -
Peter Hall with Les Misérables (Broadway). The Angust Wilson conitimies
Vanessa candescently  magnificant spectacle of Victor his of the American
i sensual and Italianate in atmo- 's majestic sweep of history . Dieck in history with a play, set.
F PREEILE AR A - . BURRN | umicrestomationof Tenmesses  and pathos brings to Breadway ‘[0 QOSSR AT
I R - L S mniurnh;m&m Ian mm’: eod mﬁmmmm ’
, maudevma). Me and My Girl (Marquis). Even ©
THERE'S A WORLD OF DIFFERENCE | SaSmiirails fmnsstemiae (0™ .
AT EFFINGHAM PARK Aychboum comedy of . she, with forgetiatie susgs s Kabukd, Katxikiza (541 3191
futme shock and strained mar- dated jeadenness in a stage full The performance at -
For the corporate guest we have a nearby London Gatwick At which is w“"‘“mm of characters. It has nevertheless  11.50am feafures four works, -
choice of bedrooms with adjoining ofice  just 30 minutes away by rail fom London | 2o mabotn exaes s e qmen  proved io be a durable Broadway including a recent showpiéce.. | -
- ich can be : : ities moiud (947 003%). 2! Gengi: aftile of the "%
syndicate rooms, which equipped Victoria. Qur other amenities include and 2 tug-of-love (526 5987, co M. Baiterfly (Eugene ONaill), Qeni clan. The final play in the
to meet ic requirements, conference 3 restaurants and a fully equipped Lejsure 741 9999). ‘The surprise Touy winner for evening at i
faciliies that can cater for deiegations of Centre, 40 acres of beautiful parkland and 1988 i3 a somewhat pretentions no Kenka (The |
f Hotterdmm and obivious meditation on the m;:m;. : foa-
10 to 500 people and of course,a superb a Golf Course. true of tha
standard of accommodation. We also No wonder the Sunday Times called Evita (Doelen) Broad- whm:fzm-sr md-;":&m‘ fight :ﬂﬁm'
offer a limousine service to and from Effinghamn Park the best hotel in the area.]  way production Florence & male SDY (24G 0220). . wrestlers and stars Gnoe Eiku-
A Lacey. (Mon, Wed, Thur). (413 Phantom of the Opera (Mafestic). M-ﬁrmj great-grand-- _
@FEringnan parle 24503 with Maria Blornson’s the piay was written. Tick-
kotel glided , Phantom rocks with ets are le for a single act
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™| ed by Peter Sellars, on a

triple :bill . conipleted by

-Debussy’s  The  Mar; .of

St Sebastian. Then Sellars
. to substitmte

|

For the armoury, the nose of
_the Concorde poked out; for
the Schaizkainmer, a laden

:
3

dy duddy

the Lake of Tears, a drain

The former wives were

Rhinemmdens in that lake,

naked except for ankie-length

hair — like the Donatello Mag-
- dalen — and high-heeled shoes.
Bluebeard
. “symbo!

with unsubtle

). ground
berg insisted on a “real” forest.
I'm not insisting on rigid
adherence to his and Bartok's
stage directions

.'ﬁmwasexdting.Hm'é,they

were just two aopers singers.
James Levine drew rich
playing from the excelfent
;ﬁ:ﬁtﬂ, bu;m the operas

slowly sometimes
noisily

For the rest, I report briefly
on A relentlessly diatonic,
b_are}-y competent “operatiza-
tion” of Eugene Q'Neill’s
Desire under the Elms, by
Edward Thomas, given three

- performances in the City Cen-

ter, The opera has been in the
works since 1972, “developed”
through a slew of workshop
try-outs supported by varions

theaire, a New Sadler’s Wells

. Operarun of HM.S. Pinafore It
uction

Was a pretty coarse
(Chtx'-:i;topher Renggdwj in

Gaodehild) but was execnted

pre
- With polish and verve b
b erve by a cast

of .
Andrew Porter

*

- sl 2!




printmone'y Every{actory. sehool,hosplhlandomee
Becameﬂmtreanyiswhatenergysamngamoumsto.
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' prevlousfuelbills.amounhngtoeloseonﬂ miillion.
| AndDeuunCounlyCouneﬂhavodoneﬂneaamem

B ﬂmrsch@oh-Wb£1.7mﬂhanHeroﬁﬂllsyear

.dropforl:hls oomlngxear.) -
i im Smndon.theHealthAul'horily's central laundry
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g AnthlaokpooltheGovernment'sownDeparlment

The above, are just a few examples from literally
thousands. And in most cases their investment in energy
saving paid for itself in a matter of months.

ARer that, every year it's profit, profit, profit.

Your Regional Energy Efficiency Officer can give
advice 20 make your company more profitable.

- 'He"s only a phone call away.

If you can't find him in the book, ring Carole Castle

on 01-211 5779 for the number.

Energy Efficiency Office

D EPARTMEWNT OF ENERGY

for National Savings has cut its office lighting costs by 60%.

-
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Nigeria needs

the IN

THE GOOD NEWS is that
Nigeria has reached agreement
with the Interpational Mone-
tary Fund on terms for a $520m
153-month stahd-by loan. The
bad news is that a kev under-
taking Iin the agreement is
already under sirain, if not
broken. President Ibrahim
Babangida’s commitment in
his New Yezr budget address
to introduce a market rate for
the naira hzs. five weeks later,
not been fulfilled. Much is at
stake. .

The fund’s imprimatur is
essential to the strueturai
adjustment programme which
the Government has been pur-
suing since mid-1986. It is a
precondition tu the conticued
rescheduling of Nigeria's §30bn
external debt, to the resump-
tion of new export cover and to
spme $1.1bn in balance of pay-
ments support offered by
Britain, Japan. 2nd other gov-
ernmenis and agencies, includ-
ing the World Bank.

Loss of nerve

In his New Year address,
drawa up in close consultation
with the IMF, the President
announced a major change in
the country’s two-tier system.,
The vzlue of the naira was
determined at one level by the
bids from the commercial
banks for foreign cirrency auc-
tioned by the Ceniral Bank of
Nigeria. The second level
reflecied bidding for so-called
autonomous funds — proceeds
from non-oil earnings or remit-
tances from Nigerians living
abroad. The two rates would be
merged, said the President,
leaving the naira to find its
market walue. The initial
impact was a 20 per cent deval-
uation, but since then Central
Bank intervention has main-
tained the currency at a higher
rate than that notionally deter-
mined by the market

What appears to be a loss of
government perve goes back at
least a year. In the 1988 budget
— which officials now
acknowledge to have been a
serious mi — government
borrowing was aliowed to rise,
and ceilings on commercial
bank ing were relaxed in a
premature effort to reflate the
economy and ease the pain of
sttuctural agiusiment,

The first resuit was that an
earlier agreement with the IMF
was not renewed and external
funding of the adjustment pro-
gramme dried up. The second
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was that ipnflation rose and
pressure on the naira
increased. Although the
authorities moved to curb
money supoly in mid-1988,
their restrictions are being cir-
cumvenied by the commercial
banks. Inflation is now run-
ning at an annual raie of over
50 per cent. The US dollar s
worth around 10 naira on the
black market, compared to an
official rate of a litile over
Sevem

President’s dilemma

President Babangida is now
in a dilemma. The naira is set
to fall further until new funds
from donors and lending agen-
cies, and relief from debt servi-
cing commitments, provide a
safety net. But unless the Gov-
ernment bites the exchange
raie bullet ~ a mowve which
will not be popular domesti-
cally — those resources will
not be forthcoming.

The one possible way out is
franght with risk. The Govern-
ment has s¢ far refused to
draw on IMF faciliies follow-
ing a singularly ill-informed
national debate some two
years ago which showed that
popular sentiment was aver-
whelmmgly against borrowing

Yet there are now compel-
ling reasons for the Nigerian
Government to reassess its
refusal The guick-dishursing
nature of an IMF loan will offer
some respite to the naira. This
would make implementation of
the very measure the fund
insists on — a market deter-
mined exchange rate — easier
to fulfil. The close scrutiny of
the fund should help set at resi
fears that the money will be

misused.

Uncomfortable as this course
may be for the Government,
the alternative is worse. Much
Sustment progmme. The
adjustment programme.
industrial sector is operating
more efficiently. There is a

of agricultnral exports.
A privatisation exercise is get-
ting under way. Western insti-
tations have been playing a
suppoitive role, which has led
to the reschednling of Paris
Club and London Clab debt.

These achievements are at
risk, however, if the terms of
the new agreement with the
fond are not met. It is time for
President Babangida to recon-

sider his refusal to Lorrow

from the IMF,

Weaknesses in
pension schemes

IS IT POSSIBLE to reconcile
the conflicting interests of
employers ang@ scheme mem-
bers within the framework of
the conventional finzl szlary
occupational pension scheme?
It has to be said that last
week’s report by the UK Occu-
pational Pensions Board,
although valuable in certain
respects, is far too ready to
embrace unsatisfactory com-
promises.

The begey is that enforce-
ment of comprehensive rights
for scheme members would
threaten tp prove so expensive
for companies that they would
close their funds dowmn.

This is a threat which may
worry the pensiops industry
more than the Government
which has already moved sig-
nificantly in theldzrechon of
encouraging people to provide
for their own pensions rather
than rely on paternalistic cor-
poraie schemes. Already occu-
pational pension schemes have
passed their historical peak in
the UK, but they remain highly
important. They cover 10.6m
employees out of 22.1m, accord-

ing to official 1987 estimates,
e.nd within the private sector
their penetration is some 37
per cent.

Individual scheme members
face 2 number of routine haz-
ards, usually relating to the
fallure of most private sector

in payment and deferred pen-
sions of job changers, are usu-
ally upgraded only on a hmited
and er grgtio basis, allowing
expectations to be shaitered
should schemes be closed or
new management take over.
Onlike many public sector
employers, companies have not
been willing to accept the cost
of turning expectations into
rights, even though the index-
linke@ investments which
could underpin those rights
now exist in substantial gquan-
tities.

The OPRB's compromise sug-
gestion is that schemes should
be required to protect pre-
served pensions and pensions
in payment by increasing them
in step with inflation up to a
limit of 5 per cent a year. But
is it wise to enshrine inflation
as a leophole in the system?
Inevitably there has to be an
escape clause. because this
generation cannot guarantee
jiself a particular level of pen-

sions to be paid by future gen-
erations. Given the demo-
graphic trends over the next
few decades, In which fewer
workers will be supporting
more pensioners, it is possible

to foresee crises which would
weaken pension funds. But it
would be better to grasp the
nettle‘.:oand give trustees the

Why have ;b’:e nsion scheme
members not n better pro-
tected by their trustess in the
past? The OPB has decided
that pension schemes can satis-
factorily continue to operate
under existing trust law. Bui
the board is concerned that

has been done to deal
with the reservatmns it

mm.whenthelegalposmon
of pension schemes was found
{0 be “confused and unsatisfac-
tory,” with trustees in a polen-
tially muddled role in relation
to emplovers on the one hand
glt%i gcheme members on the
er.

Trustees are required by law
to act in the best interests of
bepeficiaries and impartiaily
between different catepories of
beneficlaries. But final salary
schemes have become notori-
ously dmcnminatory in their
treatiment

of different grou;
within the membership, to the
extent that the. Government
bas already ste}:ped in with
overriding legis! atlon to pro-
tect job

extending the protection to
pensions in payment.

Is there something inade-
quate about trust law, or is it
simply that aggneved benefi-
ciaries have not in practice
been in a position to seek the
protection of the courts? It may
be that the new Pensions Tri-
bupal proposed by the OPB
would help, but only if it were
able to consider broad gques-
tions of structural equity
within a scheme rather than
only narrow individual griev-

ances.

The OPB has been as pro-
gressive as it dares in the con-
text of the existing occupa-
tional pensions movement. But
the remaining gaps in protec-
tlon leave room for debate
about 2 mere radical approach.

Rlchard Evans examines the d1fﬁcult1es buﬂdmg up over water pnvatlsatlon

The importance of the K_ factor

the Water Bill through par-

liament and the eddies of pii-
vi:‘;sl?tmn just bel:hw g:le surfaccei
wich arme worrymg e 'IISﬂ! an
beginning to disturb the composure of
ministers.

In the House of Commons all is on
schedule. The “guillotine,” or time-
table motion restricting debate on the
line-by-line commiitee stage, is s
through. In the committee stage itse]
g:; debates are low-key, with ttge

position probing ministers on the
future structure of tha industry and
getring a stonewall response. The bill
shouldbemwthel'..ordswellbefore
Easter and on to the statute book
the end of July to allow flotation of
10 water authorlt:es in November.

There is always the Lords, of
course. There are a number of knowl-
edgeable landowners, industrialists
and environmentalists on the Tory
side of the upper house who have
substantial doubts about the legisla-
?hcnen.b]l}i:t the assumption :nusthgf1 ﬁ“:t

will go through on scl

The contrast, however, is between
these smoothly flowing parliamentary
currents and the behind-the-scenes
frustration, anger and, at times,
despair of indusitty leaders as they
seck to negotiate a launch
fxto the private sector.

Many difficulties remain unre-
golved, and their number and scale
appears to be increasing. “It is build-
ingupintoantmholymuddlethatis
showing no siens of being resolved,”
says the chairman of cne water

First. the Government has got tteelf
into a quandary over water charges.
‘The problem applies both o the soon-
tc-be-privatised water authorities and
to the 29 statutory water companies
which are alveady in the private sec-
tor. They will be just as affected
because of the new regulatory regime
the bill imposes.

T e Yoghes s ke
try pay uge i
investment it requires through bor-
rowing or through higher charges;

here is a curious contrast
E between the placid flow of

‘Every device the
Government puts in to
protect the consmmer
seems to cost him more’

and whether it should do so before or
after privatisation.

Industry leaders complain, with
some justification, of the dreadfal

the European Commission in Brussels
and partly because of the changing
environmental climate, but there is
e Hihoins Ridley, Beeretary of
¥,
State for the Environment; and Mr

average increase of 9.8 per cent for have been powerless to intervene as
year from April 1 1989, the profitable companies
from 131 per cent for Yorkshire have been bought. -
South West Water to 7 per cent for The stricter EC i would i ts over the y
Thames. . have had to be met, and the necessary next 10 years. These will be used to0  plating” their Investment
In many cases this is far below the made,
capital investment directors privatisation or not. Pecliling how to
believe need. They have given Fay these, however, is made far
warning that the Government’s tactic more difficult by the need to spell
merely throws the onns for sorting everything out before pii
out the industry’s environmental Failure to comply with
to the authoriiles’ pri- tions will lay & water su
vately owned saccessors. prosecution and poten
youns man OBSERVER
in a hurry
-Theromal]ylaunched t
a
the Reform Ciub today to pro- § tary. The acting Warden at
mote discussion about Europe, | Eeble was more than sympa-
is led by a 20-year-old 3 thetic abont giving him a year
uate called Patrick Robert-
son, a man who clearly intends | What happens next depends
0 go far. to some extent on financial
Robertson is ayear | backing “Iam ambitious,”
off from reading his- Robertson said yesterday. “I
tory at Keble College, Oxford would like to have £100,000
tngetthegmlépestablism tncked::aa.v though £30,000
in London, and perhaps would start.” . freeze-up in Alasics down
on the Continent. The Group The group will commission theAﬂanticcoastofmﬁnm
takes its name from a famous | research on all aspects of Euro- and very aften a little later .
by pean affairs. Robertson gave onwegetthesnowthatthey
on September 2 last year, but | terrorism as an example have been getting.”
Robepsonsg:;hathem mﬂu:;o!uﬂ:ilﬂnﬁlglgnhm He has also noticed that the
WOI.'hIISOII. u:haeven Seminars ) mgﬂﬂwerﬁm
before then. around the Continent and try tercup and the ine o
He had a job last summer to bring the French and Ger- which were ing only two
as a temporary research assis- | mans into the debate ahout weeks ago, have been checked.
{ant to John Bowis, the Tory the Europe of the 1990s. Even his winter = -
MP for Batterses, and was “We are not anti-Suropean,” flowering jasmine has stopped -
asked to prepare a briefing for | says Robertson convincingly. for a breather, said-
a speech that Bowls was mak- | But the group likely “ think the flowers know .
ing to businessmen interested | fotakea teherite we don't, although
mEumpi:.skizgethenhahas ﬂew.oftgeﬁguatfurt;eofthe(!um- I don’t kmow how.” '
scarcely looked back. m . of the questions Thirdly, he poi
to Oxford, he n?ﬁlﬂ{\eashngls“mm Bu.t:]mny ’sﬁ!?tghmmmspeﬂ. You:r
approached Morman Stone, there 0 much EC emphasis The 19th centory ogist
Professor of Modern History, 0D unif , and noticed from his records that :
who was encouraging and put | cextralised regulation there was a seasonal
him in touch with Patrick Min- | Brusseils? nance of colder temperatures
ford at L¥ 1. Robertson between February 9 and 16
says that he never heard The unseasonal
Minford before, but found Red al rt an
that he shared his economic € media demand for the 75-year-
views. Ancther early helper = The Courtaulds Group head- Fopgitt's sexrvices, so mmch
was Professor David Hegan_ quarters in Hanover Square 50, he has been thinking of
at Nottingham who, according | near Oxford Circus has a new Al White, the local
to Robertson, takes a fairly security device. All sensitive, wvet, better known as Jamses
nationalist view of British his- secretortgnﬁdamdntmlpapers Herriot, who sometimes wears
are printed on so dark glasses {0 remain incog:
Acot;fpwasbringintﬁinLord that pho Il:arggr tos - i
i g e man unreadable biack pages. “The Jocal couneil wanted
long-associated with the Insti- While this means that the to put up a sign saying
tate of Economic Affairs, who classified stuff can only be to Herriot’s town and
was an economic Thatcherite read by people who are sent ; they shouald
before the Prime Minister. “I a pukka copy personally, there call i Foggitt's town
E-:tkbthat hetbasoneofths maprgglte%te”rhereg pages m begitming to realise how
rilliant minds ever,” stand out g clearly am Algiers radio zave a different wina Currie feels.” he said.
says Robertson. “We see eye white ones,” one execuﬁveoggn mtmmmamme = : o D -
BT, | tmimiseeds | S |
A 1 e ‘or anyone who wan ;
not be officially linked with mtosomeonesoﬁeeandm mﬁ%wm Besetzt
the Bruges Group. pinch them, even for justa ical weapons plant. The i “West Berlin: the cliy®
The group hag already quick read.” decision also failed to reach ia the title of a talk advertised
started in Oxford. Robertson Perhaps the answer is to all the Libyan supportersin | at a Norfolk club. -
ﬁ’h%datelephoneinstaﬂedm switch to red paper for every- time. Some of them turned up | has written wnderneath: “East
rooms and now has a secre- | thing. for the game and, according - Berlin is just oceupled.”

But if m:.msters aliowed the

emanded —. 25 per cent
and more - therewnuldbeapohﬂml
outery. Tbe Government would be
accused of fattening up the industry
for privatisztion, for the henefit of
shareholders and to the detviment of

CUStomers.
In the short term, the sfatutog

are in the private sector there
is little he can do except csjole.
Thecumpanis_sunnl:?a of

mnder a stri system of
goﬁlsmntm].'l‘hey the i
charges is vital because of the
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.ruptcy in the event of eco-
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this juncture there is evidence
that a growing number of
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shortlist. Check that the main-
tenance organisation’ has
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un-utilised advance corpora-

Tndustries overcoming
promg.ﬁedosth:son

thebasisthatmoneyear’s
acwnms _out of the 15

B
BAT Industries,
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50 Vicioria Street, SWE

_Commodlty pacts made stable

now relatively straightforward
for a commodlty—lzomdncmg

n

cindes ‘that althongh commod- These the
ity pacts “nemw that they can be tai-
instroments, there is little else loredtomtthey' 8
to put in their piace.” req)

Brazil’s debt redefined

scheme, the value of the Brazil-
mncreditissatsothatthm

worth $1 anﬂthebasln:t
holds 115bm BCs, the whole
s e it 3
years by iss n in

first year and increasing.the

est rates,
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grade corporate debt’ also
rece.wa

cla:.mants thereby avo:d.mg
some of the

affected debt-ndden s an

the edge of bankruptcy.
Because more leverage

makes for a more brittle econ-

thmbholdbondsofhishly
leveraged enterprises which de

amuuntbymperwntayear I
mrealistic —

I, at the inception of the

e

“;‘osé’:ixy“" - e
s well.

traditional bar-
costs that might have

vesting
in
in equities while allowing

BUSINESS LIKE,
HARD WORK,

Jacto share in the risk of the
firm.

There is, in principle, no
scarcity of tax or regnlatory
reforms to eliminate the
in favour of incloding
well-known devices such as

eliminating or reducing
deductlblhty of interest or
integrating the eorpora:heand
income tax.
While we believe that gov-
ernment policy should not arti-

see no reason to be seriously
concerned by recent develop-
ments. The present level of cor-

E

%

b:a_ses

the tax

HEATAROW TOLISBON = °
MANCHESTER TULISED

HEATHRCW TO LISBO
CHEATHROW TO LISBON:

HEATHROW TO LISBON: i
NANCHESTERTOLISBAN -

AEATHRL

Filling the

Eire waves

Kieran Cooke, in Dublin, on a

revolution in Irish broadcasting

hat do Ireland’s larg-

est company, the
manager of one of

the world's leading popular
ps, and a Church of

Irelan Bishop have in com-
mon? All are contenders for a
range of new broadeasting
licences designed to revolution-
ise the Republic of Ireland's
services.

New broadeasting regunla-
tions which came into effect in
the Liish Republic en January
1, 1989 provide for the sethng
up of a new commercial televi
sion channel, Early eontenders
for the new mﬁnlung L gehm
are a group efferson
Smurfit, the Dublin-based
paper and packaging giant, and
Mr Paul McGuinhess, manager
of the T2 pop gro!

The Govemment has also
provided for the setting up of
as many as 26 new commercizl
radio stations. Applicants for
radio licences Include the
Right Reverend Edward Dar-
ling, the Church of Ireland

tions provide an opportunity
not to be missed. “The Church
should not be left out of this,”

he says. The Roman Cathplic -

Church has also made known
its inteniion of becoming
involved in radio.

Radio listeners and televi-
sion viewers ijn Republic of
Ireland already have more
choice than many of their
counterparts in Europe.

ut much of the coun-
try. particularly in eastern
regions, viewers are able to
receive up to 10 television

. In addition to the
two channels provided by
Radio Telefis Eireanr (RTE)
the national

broadcasting com-
pany, cable networks carry
commercial channels from sat-

ellite stations while television
Sieked 1p by roofio sevals.

up ae

The Government is now set
to mtroduce a television net-
work designed to bring
muiti-channel viewing to a].L
The new arrangement
broadcast via

thmughout the coun-
try rebroadcasting television
on microwave frequen-

signals
cies. Ireland will be the first

@ network.

Last June the Government
set up the Independent Radio
and Telemm%l; Cumm.si;e‘s’;on to
teorganise what was
an increasingly chaotic broa.dg:
casting system. In recent
years, Irish radio listeners
have been served not only by
RTE and foreign stations, but
also by about 70 unlicensed

“pirate” stations throughout
the Republic, in open deflance
of the broadcasting laws Some
of them became so well estab-
liched that they obtained plan-
ning permission for their {rans-
mitters and paid tax on behalf
of their employees.

Since January 1 these pirate
stations have been ordered off
the air. Those that continge to
broadcast have been threat-
ened with large fines and
imprisonment.

The new commission has
been given the task of filling
the airwaves with legal broad-
easters. Already a licence for a
nationwide commercial radio
gervice has been granted to a
consortium keaded by Mr Oli-
ver Barry, a rock concert pro-
moter. The commission is also
considering applications for
local radio licences.

One of the most controver-
sial aspects of the Govern-
ment’s new broadcasting pol-
icy is the derision to set up
Radio Tara, a joint venture
between RTE and Radio Lux-
embourg. Radio Tara will
broadcast to the UK. it will
broadcast virtually non-stop
music; its backers say they
have established a clear mar-
ket — and potential advertis-
ing revenue — in the UK

Two 300EW transmitters and
a 1000 foot radio mast for
Radio Tara, due or air this
year, are being installed at a
gita north of Dubiin.

The Government says the
new broadcast age will create
jobs and give the whole coun-
try a choice of viewing and lis-
tening. Critics say there is a
danger Irish television will be
filled with cheap “soap™ sagas
from the TS, its airwaves
clogged with non-stop pop
music. Justice Seamus Henchy,
chairman of the new commis
sion, says his team will not be
responsible for what is eventu-
ally seen and heard. “One
man's quality is another man's
rubbish,” be says.

European comntry to use such .
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| for thrifts receives mixed reaction

By Lionel Barber in Washingion and Anatocle Kaletsy in New York

PRESIDENT GEQRGE Bush's
850bn rescue plan for the trou-
bhled US savings and loan
industry met }esterda\ with a
generaiiy favourable reaction
from Congress.

But several key lawmakers
hinted that they may amend
some of the Administration’s
proposals, Wall Stret reaction
ranged from mild scepticism o0
total indifference.

Bank trade groups. whose
members face nearly 2 dou-
bling of the deposit insurance
premiums they pay, may also
attempt to influence the legis-
lation which calls for major
regulatory reforms.

A further caveat concerns
the economic assumptions.
particularly on the future
course of interest rates, which
underly the Bush rescue plan,
an issue which several Con-
gressional commitiees are

expected to investigate in the
eoming weeks. This could
delay enactment of the legisla-
tion until June or Juls.

“There are still some gues-
tions as to precisely how to
pay for this to keep the cost
down and to minimise the l.a-
bility directly to taxpavers.”
said Senator Don Riegle of
Michigan, Serate Banking
committee chairman

Other Congressmen ques-
tioned the creation of a new
entity, the Resolution Funding
Corporation. to issue §50bn of
bonds. The interest cost is
likely to be between 3600m and
$ibn higher each year than if
the T-easury were issuing the
obligations itself

Under the plan, the thriit
industry and commerctal
banks are being asked to pay
higher premiums for govern-
ment deposat insurance. Thnfts

would p2y two more cents, ris-
ing to 23 cents per $100 in
deposits from 1991 to 1854,
After 1994, providing the thrifts
comply with tougher capital
requirements, the premiunms
would fail to 18 cents, more in
line with commercial ‘banks.

However one Congressional
expert said that the Bush pro-
posals had neatly avoided plac-
ing the burden of the S&L
bail-out on the commercial
banks who were merely being
asked to strengthen their own
insurance fund: an additional
premium of four cents per
deposit next year, and seven
cents per SI00 in subsequent
vears, bringing them to 15
cents per $100.

On Wall Street the savings
and lozn problem has never
heen viewed with as mueh con-
cern by US investors as by
their foreign coun and

the Bush Administration’s
ﬁlt?aﬁon was very much in line
expectations.

There was some grumbling,
however, about the budgetary
accounting by which the Trea.
sury intends to minimise the
impact on the deficit for the
forthcoming 1990 fiscal vear.

Some analysts notedoft!g:

g

supply-demand balance in the
US Treasury bonds market,

premiums
be paid by commercial
banks wonld reduce their
after-tax profits by two per
cent from 1990 onwards,
asswmning that managed

onto their customers.
In practice, Mr- Archibald
said, most banks wonld easily

recaptore the higher premi-
nms,
their competitive positions

agairist money market funds,
by raising fees for checking
and other services.

Spain on the horns of a dilemma

Peter Bruce on the quandary of an illegal bullﬁghtmg practlce

munity is a proud one
and seldom hangs its
dirty washing in public. An
unpleasant public row over
practices in the Dblood-
sport — one of Europe's old-
est — was quickly smothered
at the beginning of the year.
It concerned the old but
growing practice of shaving, to
blunt and weaken, the horns of
a bull before it goes into the
ring. Last December the Inte-
rior Ministry leaked figures
showing that at least 82 of the
262 horns tested by the
National Health Academy last
vear had been shaved. More
than 3,000 bulls — only a few
of whose horns are tested
— fight in Spanish rings every
season and the Ministry esti-
mates many more than 82 were
shaved, .
Few experts disagree. “It is
on the increase,” says Mr Jesus
Bengoechea, a seasoned veteri-
narian who has officiated for
more than 20 years at Las Ven-
tas, the Madrid ring. The min-
istry leak was met by a brief
splurge of outrage from ring
managers. bullfighters and
breeders and then it was gone.
The season is about to_ start
g.lni nething should spoil the

Ernest Hemmingway said
the first thing any foreigner
wrote about Spain was that
bullfighting was declining. But
the fights are becoming more
popular. The excitement of the
ring provides an escape for a
society increasingly tied to
computer terminals and cash
registers. Fight tickets are
hard to get, books on the sub-
ject are flourishing, a2 dozen
bullfight schoels train young
matadors and most Spanish
radio stations broadcast fight
shows.

But many fights are a fraud.
The bulls are shaved, which
involves coaxing the animal,
which has probably hardly
ever seen a man on foot, into &
ticht wooden box where it is
immobilised. As the bull strug-
gles to be free, he often dam-
ages his powerful neck and
hindquarters. Then the iips of
the horns are sawn off and a
file used to carefully vound off
the points. Critics say they

SP%]N‘S bullfighting com-

bhave accasionally even seen
bulls rush inte 2 ring with
their horns still bleeding.

It is a traumatic experience
dor the bull and the effect is
threefold. First. the horns ave
blunter. Second, and perhaps
more important, it no longer
has a clear idea of where its
bhorns end and cannot accu-
rately Judge its attacks. Third,
it has been scared and weak-
ened, often just before a fight.

“It is a terrible practice,”
o who, wribes on belCentG
can who writes on
for the Madrid newspaper El
Pais. “It used to be that to get
a bull shaved you had to be
Rorg 1t bt DAlEghiy ooty

ing it ting
makes sense if it is danger-
ous.”

Because shaving is illegal,
the arguments following the
Interior Ministry leak concen-
trated on who was to blame.
Under a 27-year-okd decree, the
breeder is responsible for the
condition of the bull, but that
is patently unfair. Many balls
are shaved in transit to the
ring after they have been
bought. That puts the spotlight
on the ring managers.

“The methods for testing are

doro

aged the revered Seville ring
for the past 34 years, echoing
anargumentusedbymostnng
directors and scorned by ajf:-
cionados.

thggm:l shaving is so expéll'lt
only a microscope can
the difference between a filed
horn and one natvrally biunted
against walls or the ground
Another test is to measuore the
distance from the nerve end to
the tip. Of the tests done last
year, the Seville ring had the
worst results.
Supervising authorities,
Ve

including the

been Once the bull
bas been Kkilled, only a few
horns are packed at the ring
abattoir and sent tp Madrid for
tests. At hundreds of smail
Spanish rings during local cele-
brations the standards are far
less rigorous.

Theoretically, the authorities
can ban a bull if they spot
horns obviously shaved beiore
a fight, but it fakes a brave
mean to tio :t? gﬂng dampen the
highpaini n passionate
village fiestas. “You can sus-
pect,” says Mr Bengeechea,

“but it is hard to be sure,”
Ring and fighter managers
sometimes openly demand that

ucian breeders association,
“and if you dont shave yom
don't sell your bulls.”

The benefits for the Hghters
— and the rings — are obvi-
cus. “4A matador fighting a bull
he knows is shaved has more
" says the Conde.

The more popular the
fighter, the more Sghts he gets

menttoehangethelawshold

ing them exclusively responsi-
ble for their buils. The decree
iz upworkable because breed-
ers who are fined for shaving
simply appeal on the basis that
they cannot be presumed
guilty without pronfE “Nobody
pays the fines,” says the Conde
de Ia Maza. He argues that ail
horns should be sent for test-
ing and that veterinarians
should be given greater pawers
{and protection

spectators) to ban suspect bnl]s
before they fight.

One improvement might be
to switch responsibility for
bullfighting from the over-
worked Interior Minisiry to the
Ministry of Culture which
already monitors soccer. Bt
what is also needed is a minis-

spreadrobablmeansspecb.

figh
shanngtobelegalised.wm
gvﬁerthefumre,itsﬁnt?kesa

ve or stupid person to stand
in front of a charging bnil.
What the shaving proves is not
so much that builfighters are
cowzards but thj?t. whil;othey
get away with it, they are
not stupid.

UK water flotation adrift

Continved from Page 1

out that the drinking water
legislation had been agreed
almost 10 years ago. It was
therefore not up io the Com-
mission to grant a “deroga-
tion” at this stage.

The Commission’s stand
presents a major problem for
the U, which approached the
Brussels aanthorities for what
it hoped would be a routine
clearance of its water privati-
sation proposals.

The main hurdle appears to
be the EC's drinking water
directive, which was nnani-
mounsly agreed by iember
states in 1980 and which lays
down maximum advisabile con-
centrations for a range of
“andesirable substances™ in
water. This should have been
transiated into natiomal laws
across the Commuomity by 1982
and fully enforced by the

beginning of 1985.

Most other EC countries
have failed to meet the obliga-
tions on water pmrity and
Brussels has been busy parsa-
ing those whose legislation
fails to conform. The proce-
dure can be lengthy bmi the
final stage is an application to
the European Court.

British cfficizls insisted yes-
terday that the UK is in no
way trylng to circumvent the
EC’s rules, rather to find a
way of allowing the water
companies more time to meet
the standards, Ii is not clear
what derogation is in mind,
nor has the UK guantified the
cost of implementing the rele-
vant directives.

It was poimted out yesterday
that some sort of political
solution will be neaded, giver
o 1£§1°§ma frog
remove any
the flotation

Soviet withdrawal

Continued from Page i

Mr Sibghatullah MOJadl.ddl,
head of the alliance of seven
Pakistan-based resistance
groups has apparently offered
the eight groups based in Iran
more than 100 seats. The other
six Pakistan-based leaders furl-
ously rejected the idea and said
Mr Mojadiddi's trip was not

Soviet paratroops have been
drafted into Afghanistan to
back up the Soviet forces hold-
ing the key Salang pass and
tunnel on the mzin road from
Kabul out of the country.
already disrupted by ava-
lanches, snowstcorms and regu-
lar breakdowns.

A Soviet newspaper said Lt-
General Boris Gromov, com-
mander-in-chief of Soviet
forces in Afghanistan, will be
the last Soviet soidier to leave
the country, crossing the Oxus

River to Termez in the Soviet
Union at 10 am local time on
Febrnary 5.

The Afghan mujahideen,
long expected to iry to capture
the country's airports as the
launched a

Soviets leave,
on the

major attack

airport at Kandahar,

istan’s second city, but have
not so far taken it. The only
Soviet soldiers left in EKabui
are concentrated around the

airport. .
Mr Gennady Gerasimov,
spokesman for the Soviet For-
eign Ministry, said tems of
thousands of mujahideen were
concentrating their ground
attacks on the main roads to
Kabul and eon the main road in

provincial of
heratandontoTorghond;lon
the Soviet border.

McDonnell
Douglas
deal for

Ro]]s-Royce ?

By Nick Gamett in London

ROLLS-ROYCE of the UK is to
supply
ers made by McDonnell Doug-

IasoftheUSfartheﬁrstﬂme
in almost 25 years following
announcemen

and jet engines.

The announcements mark'

the first of the pew
high-thrust -version
Rolls-Royce’s RB211 engine
which is costing between

now to 70 by the early 1990s.
McDonnell

1s likely to exercise. air-
craft will be fitted with the
new 524L derivative
RB2i1 engine which will
develop between 65,000 and

ing a mdjority
The MD-11, which
the. DC10, seats between 214
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Correction
Ricoh photocoplers

a Eurcpean Comnussinn
Tor a duty to

be imposed on copiers ‘assem-
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China takes a gamble with oil markets

Continued from Page 1
the New York Mercantile
Exchange where the Chinese
actively trade crude oil futures,
It is China's eniry into the
Brent market for North Sea oil,
however, that bhas raised trad-
ers’ eyebrows. The unit of con-
tract in the market is 500,000
et Y ey
WO! TOUg| LN
Although the market is now
subject to a loose code of con-
duct issued by Britain’s Seeuri-
ties and Investments Board it

is basically unregulated.
Unlike the futures markets,
where margin payments force

traders to face up to losses
uickly, losses can be accumup-
ted for months on the Brent
market and rolled forward
until trading partners become
suspicious and pu.ll the plug.
This is what happened In the
case of Kloeckner, where
traders were forced to accept
millions of dollars in losses.
Traders worry that Sino-
chem could end up with the
same sort of problem.
“They lack the experience of
risk management,” says one.
Traders are none the less
impressed by what they see as
a pragmatic and methodical

approach to the market, and
the core of traders is given

and
in the end the parent company,

which is huge, or the Chinese |

Government would make good
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